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Two  Important 
Services 


This  firm  has  rendered 
two  important  services 
to  its  clients  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thought¬ 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Each  of  oar  offices  extends 
this  service. 


A.E.AMES&CO. 

LIMITED 

Buetneei  Eetabihhei  ISS9 
Toronto  MONTREAL  Now  York 
Vancouver  Victoria  London,  Enf. 


SALES  EXPANSION 
BY  DOMINION  TAR 

Further  Diversification  of  Pro« 
duction  From  Plants  Re¬ 
flected  in  Business 


j  I  At  the  Lookout  |  i 

jPLAN  TO  EXTEND 
BRITISH  TRADE  IS 
INQUIRY  PURPOSE: 

Would  Be  Outcome  of  Investiga-  j 
tion  of  the  Western  Grain  | 
Trade 

_  I 

HUDSON  BAY  ROUTE  ! 

May  Develop  Into  Important  ^ 
Factor  in  Excltange  of  Wheat  j 
and  Meat  For  British  Coal-— i 
Brazil’s  Coffee  Offer  j 

While  the  question  of  price  and  | 
sale  spread  in  grain  trading  is  given  | 
as  the  primary  purpose  of  tlxe  in-  j 
qiiiry  into  wheat  marketing  by  the 
federal  government's  Royal  Commis¬ 
sion,  The  Financial  Times’  Ottawa 
correspondent  adrises  that  there  are 
other  important  consideraUnns  that 
'  will  be  under  review  by  the  Com- 
j  ini.s.sioners.  One  outstanding  among 
those  lia.s  for  its  object  the  further- 
I  ance  of  intertrade  with  Great  Brit- 
j  ain.  Frequently  it  has  been  stated 
jthat  the  exchange  of  commodities 
:  betwen  Canada  and  the  Old  Land 
I  ha.s  never  been  developed  as  it  might 


Government,  Municipal 

and 

Corporation  Securities 


Harris,,  Forbes  &  Company 

Limited  • 

469  St.  John  Street  C.P.K.  Building 


IMPROVEMENT  IN  !fr - — - - ’ 

OPERATIONS  FOR  1  rfrl, 

NICKEL  COMPANY'  Abitibi  Power  & 

President  Stanley  States  Business '  i  IJonAf  I  AltinOnV 
in  January  and  February  Con-  |  I  ^  vUlll|lQlljr 


MONTREAL 


TORONTO 


SHARP  DECREASE 
IN  EARNINGS  OF 
MASSEY-HARRIS 


Sales  Of  Gypsum 

Well  Maintained 

Despite  depressed  H-siness  condi¬ 
tions,  net  eamlngb  ot  Gj-psum,  Lime 
and  Alabastine  (Canada)  are  expect¬ 
ed  to  he  about  n.50  times  bond  in-  j 
tcrest  requirements.  The  Financial  i 


PRICE  BROTHERS 
REPORT  TO  SHOW 


President  Stanley  States  Business ' 
in  January  and  February  Con-  | 
j  sistently  Better  i 

I  NICKEL  PRlME~FACTOR 

'  Outlook  For  Increased  Automo¬ 
bile  Production  Brightens 
i  Prospects  For  Yaer — Alumin-^ 
I  um  Not  Displacing  Nickel 

1  _ _ 

I  A  definite  turn  for  the  better  in  ' 

I  operations  of  International  -Nickel: 
j  Company  developed  in  Dceember,  as  | 
indicated  by  e\>nsistent  daily  in-  ; 
erease.s  in  bn.siness  during  .January  j 
and  February  over  the  returns  for  I 
the  latter  parr,  of  IttrtO.  R.  C.  Stanley,  ' 
prcfid,cul,  staled  to  The  Financial  ! 
Times.  ' 

Avoiding  any  forecast,  or  expres-  ; 
sions  of  opinion  as  to  tlie  fulnre  | 
divifieiul  i)oliey  of  the  eompany.  the 
outlook  for  the  eopper  industry,  or  I 
j  lev-ults  from  operations  during  lli-'  , 
jpa.sf  year  a.s  .shown  in  the  annua!  j 
'report  whieb  will  be  made  Tiublie  . 


5% 

First  Mortgage  Bonds 

Due  1953 

Price:  at  the  market 
to  yield  approximately 


H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
;SaO  ll.ay  Street.  Toronto 

llroiieh  Offlrem 

MontrenI  •  I,oiiflnn  -  IlnmlltoB 


niVTnEIUn  I,  a DWen eniphn.sizin;;  the  fact 

1/1  T  ll/Lilli/  UIxIiIiIjI/  production  of  nickel  was  the 


ha.s  never  been  developed  as  it  might  I  _ _  !  terest  requlremeuta.  The  Financial  I  pnmaryaetivilyofthceomp.iny.yir 

have  ben  and  it  is  quite  evident  that  u..  nnn  nno  I  Times  is  Informed  Sales  for  mriin  •  r-  v  . .*  o  .•  r  .  1  Stanley  pointed  to  the.  oxten.d.ve  de 

the  trend  of  thought  of  membcr.s  of  (Income  Dechned  by  $4,000,000 1  |  Business  For  Y^r  at  Satisfactory  .  ;.eiopment.s  involving  the  most  mfri- 

the  pre.sent  go\ernment  is  towards  — Loss  or  S2, 247,440  Be-  jf)29,  but  profit  will  be  1  Level  and  Mill  Costs  ;  ern  mefnllurgiral  units  for  still  more 

that  development.  fore  Dividends  lower  because  of  dumping  of  foreign  Kept  Down  eeonomieal  and  offirient  oulpul  ot 

Wheat  and  meat  from  Canada  in  -  gypsum  products  In  Canada,  which  •  '"‘'’P'd'-v  m 

exchange  for  coal  from  Great  Britain  j  INVENTORIES  REDUCED  early  this  year  was  stopped  by  Gov-  rvc  rVDOOX  M  ADiriTTC  ’ 

are  the  articles  that  loom  largest  j  _ _  ernmont  action.  BUILDS  EXPORT  MARKETS  increased  production  schodiiles  by 

and  the  opening  up  of  the  Hud.son 


—Loss  of  $2,247,440  Be- 
fore  Dividends 

INVENTORY]^  REDUCED 


iSusiness  ror  Year  at  jatisiactory  ;  vclopments  involving  the  most  mod- 
Levcl  and  Mill  Costs  !  ern  mefnllurgiral  units  for  still  more 

ICenf  Down  eeonomieal  and  offirient  output  of 

j  thi.s  metal  to  meet  the  rnpiduv  iu- 
.  ..  .eroa.sing  demand.  F.xportations  of 

BUILDS  EXPORT  MARKETS  in trea  sed  production  schodiiles  by 


GRAIN  TRADE  ASKS 
THAT  THE  INQUIRY 
INCLUDE  IHE  POOL 


The  serious  effects 


Ba.v  route  ha.s  given  a  filip  to^  the  conditions  in  Western  Canada  in 
movement  for^  providing  facilities,  openutions  of  Massey  Harris  Com- 
Porf.s  in  the  Lnilcd  Kingdom  where,  pany,  I.td..  are  reflected  keenly  In 
vessels  can  unload  and  loa.d  their  the  annual  report  of  the  company 
freights  without  delay  arc  necessary’  which  is  reviewed  on  another  page 
,  in  order  to  avoid  the  losse.s  which  ii^  phis  issue. 

have  ensued  in  the  past  through  Income  for  the  vear  was  almost 
having  to  unload  at  one  point  and  $4,000,000  lower  at  $896,027,  and,  ,af- 


SECURITY  HOLDERS 
OF  CANADA  POWER 
FORM  COMMIHEE 


-  the  various  automobile  nianufac-  j  Not  Expected  to  Bring  Out  Much 

*  L«  u  1  I  ,  1  tnror^i,  hft  believed.  •\A'ouhl  prove  a  ilo-  TUe.*  •  m  *  ‘  • 

Mith  an  established  and  assured  .  current  operations.  I  *  «  New  as  to  Gram 

itlct  for  Its  production  from  a  :  Indication.s  of  a  general  improve-  i  Exchange 


outlet  for  Its  production  from  a  :  Indication.s  of  a  general  improve-  ;  Exchange 

clientele  of  70  years  standin.g.  Price ‘inenf  in  world  conditions  is  an  ini- |  _  _ . . 

Bros.  &  Company,  Limited.  The  piu-thorlant  factor  in  the  relnibilitalion  [  TO  SATISFY  FARMERS 
ancial  Times  i-i  informed,  brouglit  its'®*^  the  export  m.arkets.  As  ye},  how-  j  — -  — 

fiscal  year  to  a  close  on  February  28  i 


Dominion  Tar  &  Chemical  Com-  load  at  another.  A  regular  ami  reg-  teJ-  expenses,  appropriations,  ’and  «  Vlllll  VVlUlTll  1  I Lili 
pfl-iij ,  I./iiiiitcd  IS  cxpcriciicing  3.n  ulQ-tc*'d  pnssti^c  bnrlc  und  forth  hctobjs  interest  n  net  loss  of  — - - ■  — . 

iuerrasing  volume  of  business  since  the  Atlantic  is  the  object  of  the  Gov-  247.440  is  recorded,  as  compared  International  Grottp  Elected  to 

ine  hepiTinlnsr  nr  .Tnnii.nrv  Thn  iitr  ornmont  .  ....  .  .v 


with  operating  results  much  more 


or  les.s  in  a  transitory  period,  with  !  Winnipe.g.— With  an  enquiry  pend- 
prospcct.s  of  a  reawakening  shortly.  |  ing  into  the  workings  of  the  Wlnnl- 


Ihe  beginning  of  January.  The  tar  ernment  and  steps  have  been  taken  with  net  earnings  of  $2,800,813  for 
distilling,  looting  and  paving  mate-  to  become  acquainted  with  the  con-  the  preceding  vear.  Deduction  of 
rial  plants  are  operating  at  60%  ca-  ditions  in  Great  Britain  governed  by  dividends  and  substantial  approprla- 
pacity  at  the  present  time,  while  the  port  concentration  and  railwa.v  dis-  tions  to  special  reserves  leave  hal- 
ereosoting  divisions  will  be  opened  tfibutlon.  The  Live  Stock  Branch  ance  sheet  surplus  of  only  $247,387, 
shortly  to  cope  with  tho  usual  Spring  has  been  making  test  shipments  and  down  from  $.'>,786,338. 

business.  careful  examination  of  the  results  oi  Net  working  capital  shows  a  dc-  Action  has  beer 

In  line  with  the  company  s  ag-  the  regular  cargoes  of  cattl,?.  cline  of  over  $8,000,000  at  $41,289.-  rityholders  of  Can 

gressivo  policy^  of  diy'erslfymg  its  The  idea  is  that,  when  the  Com-  490,  and  current  assets  consist  al-  Paper  Corporation 
products,  3.  $250,000  rhcnilcal  iplBiit  missioners  liav©  coinplctod  tlicir  in-  niost  entirely  of  inventories  und  re- 
for  the  manufacture  of  phenol  on  a  quiry  into  the  cost  part  of  their  celvables  which  together  total  $47,- 
commercial  scale,  in  Canada  will  be  work,  they  should  proceed  to  the  97$  046.  while  hank  loans  and  over- 


;  favorable  than  those  obtained  by  the  ]>-,|,(.n(]eiit  as  it  is  upon  the  return  pe.g  Grain  exchange,  Manilolvi  pre- 

Cl.  ..J  .  operators  in  the  riowsprint :  „f  riinipai  atlvc  prosperity.  Interna-  pared  to  investigate  the  present 

imemanoi^  Urottp  Elected  to  industry  during  the  year  1030.  Itis;,ipnal  Nickel  i.s  concentrating  on  agricultural  problem  and  Saskat- 
Look  After  Int^esU  of  All  understood  that  llic  $2  dividend  on  ways  and  means  of  stimulating  de-  j  chewan  and  Alberta  likely  to  follow 
Bonds  andiStocks  eompany'.s  common  stock  will  be  mand  for  it.s  priKiucts  and  providing  |thc  lead  of  thi.s  province  in  Institut- ' 

_ L,-  shown  as  earned  bv  a  fair  margin.  employment  so  that  the  complete  |  ing  their  own  probes,  the  difficulties 

TO  STUDY  SITUATION  *  Though  maintaining  and  indepen- ;  cycle  of  hu-sincss  activity  might  bo  !  and  alleged  grievanres  of  the  west 

_ dent  position,  it  Is  understood  that  j  maintained.  appear  to  be  in  line  for  some  close 

.  ..  ,  .  L  Price  Bros  obtained  a  liberal  share!  Contrary  I0  general  opinion,  The  scrutiny. 

H»vhnMpr«  nf  r  n- 1  n<’"  -''P''int  business  during  a  j  Financial  Times  was  informed,  alii-  While  investigations  ciinnot  cor- 

Pnnor  Torrinratt  a  when  Ihcvc  vvas  a  reduction  mimim  is  not  making  inroads  into  rect  the  low  price  of  wheat  tho  opln- 


comnierciai  scale,  in  i  anaaa  win  tie  work,  they  should  proceed  to  the  976  046.  while  hank  loans  and  over-  ue»eiui»-p  a  vpbuit  r.r  .  .  . 

constructed  in  Toronto  and  is  sche-  United  Kingdom  and  take  u*,,with  drafts  are  sharply  higher.  the  generally  Snioalthv  ooLu  properties  (Continued  on  Page  19) 

■‘.'■.“.'I’.  (Con,ln,.cd  „„  P.!,  ->  '  m  r,po,t.  how,.er,  Uo„  W.ui  tolo  Jin-  *  J,  'J  ™  .  _  .7: _ .17- 

- - — -  some  encouraging  features.  Inven-  dustry  during  the  ifst  year  or  two.  Dlverliftcatlon  of  I  TAM  nOrDATIANC 

ridge  Company  Adds  UrtKAllUNo 

to  Business  onMooks  "f  «<  .Si-  S  FfiR  ST  I  iWRFNr 

_  ssWtrTfrTifckride  awinst  any  pcssl-  ary  companies,  and  the  definite  in-  T uJ  rUll  Ul.  LilTfI\Ent 


fn  thii  subsidiaries  jn  demand  for  newsprint  from  the  the  sales  of  nickel.  Development  of  ion  i.s  held  here  that  if  the  enquiry 

sfa  In  til.  ®  Inthc  crl-  niills  in  Canada  as  compared  with  chrome  nickel  and  other  aluminum  serves  to  allay  some  of  tho  misnnder- 

wininK  The  favorable  geographical  products  for  use  in  automobile  pro-  .standing  between  large  sections  of 

ica  nas  aeveiopes  as  a  result  of  noKltton  nf  thp  mmnpinv’a  nmnnrtlpBl  (Continued  on  Page  19)  ll>e  fnrmpr«  iina  tap  r-r!iin 


generally  un'ioalthy 


output  of  this  new  unit  will  include  -  some  cncouragine 

also  ortho  cresol,  meta-para  cresol,  n  •  i  ^  Alt  inrWxi  h-ivp  hppn 

cresylic  acid  and  various  high  boil-  Bridge  Company  Adds  tia^y^and.  in  add 

Ing  acids.  BtlsineSS  On  Boohs  around  10  per  ce 

A  new  use  for  the  companys  pre-  W€jMfUK9  provide  i 

servative  process  on  exposed  parts  The  Dominion  Bridge  Company,  i,jy  shrinkage, 
of  buildings  is  expected  to  materially  Limited  has  received  contnacts  for  also  been  handled 


some  encouraging  features.  Inven-  dustry  during  the 
I  torjes  have  been  reduced  substan-  The  situation  has 


down  some  of  their  plants.  The  1 
company  is  extending  its  markets  to! 


The  Dominion  Bridge  Company,  shrinkage.  Receivables  have  .ijcations  that  4nterest  or  the  de- 

imited  has  recciv^  contnacts  for  also  been  handled  in  a  conservative  benture-s  for  the  current  half  vp.ir  shipments  of  insulat- 


FOR  ST.  LAWRENCE 


the  farmers  and  the  grain  marketing 
organizations  doing  business  on  the 
AVinnipeg  Grain  Exchange  it  will 
have  served  a  useful  purpose.  It  is 
perhaps  logical  that  the  local  ex¬ 
change  should  figure  prominently  in 
the  present  compulsory  pool  contro¬ 
versies,  but  animosities  developed 
without  definite  fiict-s  to  support 


oi  ouiioiugs  js  cApeevea  Lo  iiiaiertauy  uiiiui.ou  uas  reccivea  coniracm  tor  also  been  handled  in  a  conservative  bentures  for  the  current  half  vear  .  - ■ - -  ei.injuk  uviiiiiir;  lu  eu] 

augment  the  usual  sources  of  de-  structural  steel  work  on  a  2,000,900  manner,  and.  in  addition  to  taking  will  not  be  met.  |ng  lumber  being  sent  to  distributing;  Newsprint  Company  is  Sufferingl  them  are  a  source  of  troublo 


uiaiul  for  utilization  on 
bridges,  telegraph  and 


wharv6.s,  bushel  reinforced  concrete  elevator 
telephone  In  Lethbridge,  Alberta;  the  $180,000 


no  cognizance  of  accrued  interest,  Decision  has  been  made  to  form  a 


H.gcnts  ill  that  country.  The  re-!  In  Porr«mr»n  With  filKer  |  roiin.  i  nc  eoming  enquiry  wM 
search  department  of  the  company  is !  j  consequently  be  watclied  with  tlr 

ed  among  the  finest  in  the  Do-'  Mills  closest  interest  in  tlie  rural  west. 

>n,  amply  repaying  its  origina- '  - -  In  the  two  pri>viiures  fiirlhcT  vvos 

by  constantly  improving  lines!  St.  l-awrence  Paper  Alills  Com-  debates  are  now  in  progress  in  thi 
’inding  new  methods  and  uses '  pany.  Limited,  i.s  suffering  in  com-  f-egislaltirrs  regarding  the  dcsirabii 
y-producis  of  wood.  :  mon  with  the  other  operators  In  the  ity  of  diagnosing  and  prescribing  fo 


bridges,  teiegrapn  anu  reiepnone  in  i^inoriage,  /viosna;  rue  $180,000  a  reserve  of  close  to  $1,000,000  has  securities  protectivo  committee  an  .  ,  "  ‘  “  company  la; 

poles.  -The  C-anada  Creosoting  Com-  world’s  grain  show  building  on  the  been  set  np  against  this  item.  The  holders  aggiega  tog  amounts '  - 

nanv.  Limited,  a  subsidiary,  gave  an  Exhibition  Grounds.  Regina.  Sask.;  nhito  „>>  I  ™uiion,  amply  repaying  its  origina- 


pany.  Limited,  a  subsidiary  gave  an  Exhibition  Grounds,  Regina.  Sask.;  profit  and  loss  statement,  while  of  all  classes  of  securities  have  re-  . ‘'V  Vi'"''""" 

e.xcellent  account  of  Itself  last  year  as  w’ell  as  a  steelwork  contract  for  rhaking  a  discouraging  showing  iho  V  f'onstantly  improving  lines 

in  this  connection.  a  $70,000  bridge  at  Cobalt.  Ontario.  TokL  lorse  than  U  tclLly  K  a®’  ?o.^‘ toe^^mn"  and  finding  new  methods  and  uses 

F— '  the  heavy  loss  is  shown  after  sev-  have  agreed  to  sene:  *■” 

—  -  ■  !  eral  non-recurring  charges.  Hon.  Chas.  A.  Dunning,  former _ 


round.  'Phe  coming  enquiry  will 
consequently  be  watclied  with  the 
closest  interest  in  ttie  rural  west. 

In  the  two  proviiures  fiirlhcT  west 
debates  are  now  in  progress  to  the 


C.P.R.  MAY  SPEED 
I  RUN  TO  TORONTO 

Increase  in  Capital  to  Be  Asked 
!  — Much  Interest  in  Growth 

of  “Special  Revenue” 


Hon.  Chas.  A.  Dunning,  former 
Minister  of  Finance:  E.  A.  Mac- 
nutt,  treasurer.  Sun  Life  Assurance 
Cbthpany  of  Canada;  S.  Kilpatrick, 
partner,  Govett,  Sons  &  Co.,  London, 
England;  Norman  Dawes,  president. 
Monareal  Board  of  Trade;  John 

J.  Rudolf,  partner,  A.  Iseliu  & 
Co.,  New  'York:  Strachan  Johnston, 

K. C..  partner,  Tilley,  Johnston  & 
Co.  Toronto,  and  R.  H.  Collis,  part¬ 
ner.  Kitcat  &  Aitken,  Londou,  Eng¬ 
land. 


EXPECT  CAR  CO. 

TO  EARN  $3.50 

Business  From  Auto  Manufac¬ 
turers  Adding  Materially  to 
Orders  on  Books 


:  mon  with  the  other  operators  In  the  ity  of  diagnosing  and  prescribing  for 
!  newsprint  industry  from  a  lack  of  the  ills  of  the  tVinncrs  M-aniloha 
■  business  in  January  and  Febnniry.  has  already  settled  the  i.“sue,  and 
Indications  are  that  March,  too.  will  has  dectiled  that  its  standing  cont- 
1  bo  a  lean  inontli.  Up  to  tlie  end  of  niittce  on  agrieulttire  and  inimigra- 
[  December,  tlie  general  oiierating  lion  should  investigate  parlleularly 
j  seh.odiilo  for  tlie  industry  was  on  a  the  relationships  h<'lween  land  holri- 
j  44%  l>asis.  luit  this  average  ha.s  been  ers  and  niortgtige  :ind  oibcr  eredit- 
:  lowered  under  existing  conditions,  ors. 

It  appears  evident  that  conditions  Few  business  men  here  anticipate 
j  in  the  ncw.sjirint  industry  arc  tern-  tliat  any  t.ingihle  results  will  follow 
)  porarily  unsatisfactory,  there  being  these  emuiiries.  Tlicy  are  regarded 
i  no  ininiodiate  prosspect  tor  greatly  as  a  concession  to  the  ntitural  unrest 


consumption 


in  agrariiin  circles. 


So  far  ti;;  th*: 


m 


The  oommitleo.  which  will  care-  mobile  maniifac(urei\s  Is  add 


Misccnancous  business  from  auto- ■  i^Twroncic  Paper  Mills  ('oinpany.  Tjin-  west  is  conrornod  the  prc.sent  diffi- 


MORE  GOLD ... 
MORE  POWER! 

ONTARIO’S  gold  production  has  more 
than  trebled  in  the  past  decade. 

For  1930,  production  exceeded  $35,000,000. 

This  year,  the  gold  producing  camps  of 
Northern  Ontario  will  exceed  their  1930 
output  by  $10,000,000. 

Hydro-electric  power  is  furnished  exclu¬ 
sively  to  the  gold  mining  industry  in  this 
territory  by  Canada  Northern  Power 
Corporation  Limited.  Increasing  gold  pro¬ 
duction  means  increased  power  demands 
and  electrical  consumption. 

We  recommend 

CANADA  NORTHERN  POWER 
CORPORATION  LIMITED 

5%  Collateral  Trust  Sinking  Fund 
Gold  Bonds — due  1953 

Price  $91.50  and  accrued  interest  to 
yield  over  5.65% 

(Plui  Uantfer  tu) 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  "West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saakatoou  Calgary  Victoria  Vancouver 
Parle  (France) 


Pacific  Railway,  to  bo  held  on  May  the  sec  iri ty  ho  ders  has  n  t,  i 

eth.  a  special  meeting  will  be  held  Hoq  rhas  \  Sinning  is  ^  tnZS  ’  m  T  ir.ics  ,,o  t.’cu  in  thU  iii.lusfvy.  There  have 

to  consider  the  authorization  of  the  S  Gordon  Setot  ef^P  i  hems,  been  rumois  of  certain  large  Cana- 

ispue  of  $50,000,090  of  ordinary  cap-  Sons  chartered  aVcotmtants  UmuG  capaeltrirXrtimi’’b't^^^^^  normal  dian  compt.n.es  merging  and  if  such 

7d?'“lt'to’ydeTito'ortha^  it  -n^Srand^'wh^^^^  taSg  I  too  i  Monitor  c>;^ 

portant  undertaking  which  the  “mlt  maktog  an?  wrl'to-off'^for'^rie”  m?y 'Jn?i?Lfore''toc’?li?  "of  j’Sne!  stock  ??L-?? 

STv?rr8u4tonU-a?aoTto  n-  depletion  in  order  to  j.  is  estimated  that  not  earnings  for  rcncc  Paper  .^Iin.i  Company/Lintited, 

vP-Iment  wfif  be  th?^m?rKment  ?  n  common  mul  preferred  stock  indicate 

per  share.  Favorable  progress  is  amount  of  approximately  $1,900.- 


of  the  road-bed  and  laying  of  new  become  inten-sified  during  the  ear- 
hcavter  rails  between  Toronto  and  jjpr  months  of  this  vear,  and  the 
Montreal,  to  permit  of  a  considera-  early  outlook  is  unpromising.  A 
able  reduction  in  the  running  time,  physical  review  of  newsprint  condi- 


ile  reduction  in  the  running  time,  physical  review  of  newsprint  condi- 
The  preliminary  figures  from  the  tions  in  Cantida  ns  at  end  of  last 
I C.  P.  R.’s  annual  report,  showing  year  shows  that  capacity  of  Canada 
I  the  dividend  earned  with  a  nice  mar-  Power  mills  alone  is  dose 


‘<11-  icported  on  car  orders  from  both!  opO.  '’I'his  i.s  considered  to  be  an  un- 
tne  the  t.P.R.  and  C.N.U.  railway  com- ;  o.sinilly  conservative  vahiatioii  tor 
A  panics.  I  comptiny’s  properties  a.s  re.prc- 

'”'7  I - - — I  :  sented  by  fixed  and  current  asseto. 


gin,  despite  the  expected  reduction  to  aggregate  mill  capacity  in 
I  in  freight  earnings,  has  caused  much  the  Dominion  as  at  the  end  of  1920. 
favorable  comment  and  many  •ex-  Total  mill  capacity  at  the  beginning 
j  pressions  of  admiration  are  heard  of  this  year  in  Canada  is  12,015  tons 
i  regarding  the  efficiency  displayed  (Continued  on  Page  5.) 

!  in  the  reduction  of  operating  costs, 
i  Even  more  interest  perhaps  Is  shown 
!  in  the  substantial  increase  in  income 
under  the  heading  of  special  rev¬ 
enue.  The  Financial  Times  asked 
President  Beatty  for  additional  in¬ 
formation  in  this  connection,  but 
his  reply  was  that  any  further  in¬ 
formation  which  the  board  might 
decide  to  give  to  the  shareholders 
would  be  forthcoming  at  the  annual 
meeting. 

Improving  Business 
Inter •  City  Western 

;  Earnings  of  the  Inter  City  Western 
Bakeries  for  the  year  ended  January 
31  will  be  substantially  in  excess  of 
interest  charges  before  depreciation. 

The  Financial  Times  is  informed 
from  an  authoritative  source.  The 
past  year  has  been  a  difficult  one 
for  all  bakery  companies  due  to  a 
steadily  declining  wheat  market,  re¬ 
sulting  in  heavy  fleur  inventory 
losses.  Competitive  price  cutting, 
which  has  now  largely  ceased,  has 
also  cut  deeply  Into  profits.  Com¬ 
parative  stabilization  of  the  wheat 
market  with  consequent  cheaper 
flour  should  enable  the  better  man¬ 
aged  bakeries  to  show  a  consider¬ 
able  Improvement  during  the  coming 
year. 


Buying  Brazilian. 

Is  American  Foreign  Power 
seeking  to  get  control  of  Hra- 
zili.an  Traction  Sec  “In.side 
Sforic.s,"  page  S. 


one  of  the  eonstitnent  eultio.s  are  a.seribed  ba.sic  ally  to  over- 
St.  Lawrence  Corpora-  proiliRltun  and  .si\l>-eent  wheat, 
icenpies  a  strong  posi-  Paul  Versus  I.vcliaiige. 

imtoslry.  There  have  in,..,est,  hnuever.  r.’utre.s  lar.t:el.v 
of  ler.iiii  l.tr,,e  t.ui.i-  ,1^,,  promi.sod  invo'^ligaiion  into 
's  merging  and  tf  such  Winnipeg  gtam  trade.  For  .vear.s 
OI  lalir.e.  .  t.  L.twrenee  j,ai-k  pool  oraioi  H  Irn  e  had  their 
I.imiteii.  tiitd  its  eon-  ,-n-tn]er>-  traiTioii  on  the  local 

lanit's  shiuihl  lecetve  exchange.  It  has  been  a  res- 

I  ,  .  .  ponsive  theme  at  nnv  gathering  of 

I  out  that  the  romhmed  Particularly  during  the 

valnatmu  of  to.  Lu"-  joar  .generali.’.ed  <  ritici.'jm,  nl- 

Iill.s  t  ompan.v  Limited,  invarialilv  un.^tippoi  ted  hv  def- 

u-oterred  stock  nidieate  emanate.!  from  all 

approximately  $1,900,-  ^  prairies.  The  big  pool 

■on.--idered  to  be  an  nn-  |,-,ovement  was  born  lit  the  conception 
■vaftvo  vahiatioii  tor  ^-as  its  na- 

.  properties  a.-,  repre-  (,,r;il  enemy,  and  tlio  strife  has  been 
d  and  current  asseto.  e„ntiiiuous. 

The  Grttin  llxehange  here  ha.s  ex- 
Index  on  Back  Page  j  (Continued  on  Pa.ge  5) 


AVzp  Jssur 

$110,000 

City  of  Victoria,  B.C. 

5%  Sinking  Fund  Gold  Bonds 

$70,000  due  April  1st,  1941.  $40,000 
due  April  1st,  1943.  Principal  and 
half-yearly  interest  payable  in  Toronto, 
Montreal,  Winnipeg,  Edmonton,  Van¬ 
couver  or  Victoria.  Denominations: 

$1,000  and  $500. 

Price:  103  and  interest,  yielding: 

1941  maturity — 4.62% 

1943  maturity — 4.67% 

(Plus  Tran.sfer  Tax) 

Wood,  Gundy  &  Company 

Limited 

Toronto  Monttoal  Winnipeg  Regina  Calgary  Vaneourw 
London,  Ont  Hamilton  Ottawa  New  York  London,  Eng. 


Investment  Opportunities 

Attractive  pelds  are  currently  offered  by 
investments  carrying  fixed  interest  and 
dividend  rates.  By  placing  funds  in 
selected  Bonds  and  Preferred  Shares  at 
present  prices,  satisfactory  income  returns 
can  be  assured  for  extended  periods.  Tho 
exchange  of  short-term  securities  for  those 
of  longer  maturity  merits  consideration. 

We  shall  be  pleased  to  submit  our 
recommendationSi 


Royal  Securities  Corporation 

United 

244  St.  Jamea  Street,  Montreal 

Hsfbour  3121  ,4%. 
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CREDIT  INFORMATION 

The  Bank  of  Montreal  maintains  departments  of  Domes¬ 
tic  and  Foreign  Qedit,  and  through  its  old-esublished 
and  world-wide  connections  has  complete  facilities  for 
acquiring  information  promptljr  and  accurately.  If  re¬ 
quested  by  customers,  the  Bank  will  place  credit  dau  in 
regard  to  them  on  hie  with  its  managers  in  Canada  or 
abroad.  In  this  manner  the  information  is  made  quickly 
available  to  firms  dealing  with  the  Bank’s  clients. 


BANK  OF 
JVIONTREAL 


Established  l8l7 

Total  Assets  in  excess  of  $800,000,000 


Current 

Accounts 


Customers  carrying  business 
accounts  arc  given  every  as¬ 
sistance  and  attention  at  this 
Bank.  Sec  the  Manager  at 
any  Branch. 


DOMINION 

BANK 

Batabliahod  1871 


Branches  in  London,  England  and  J^ew  Yor\ 


MANITOBA 


>  ONTARIO 


i 


IIIPaRIM.  OAMK  I 


Banking  relations  with  the 
mining  area  are  greatly 
facilitated  by  the  complete 
chain  of  branches  establish¬ 
ed  by  this  bank,  at  impor¬ 
tant  centres  in  the  mining 
country. 

415 


IMPERIAL  BANK  OF  CANADA 

heud  omcE  Toronto 

I  Capiiai  and  Reserve  $1 5,000,000  I 


f' AH  AH  I  AIADTIICDM  ■’tructlon  of  a  coinplote  now  substn 

t  AIlAUii  IlUA  1  IlLall  r 

Mino,  v/hore  throo  b.OOU  K.V.A.  truns- 
DAWCD  DlTfriDniin  formers  wore  also  InstaHoit.  At 
TvIfLll  l\LlyUAl/]jll  1 -''oranda  the  subBiatlon  cajtacity  was 
I  i  Increased  by  the  installation  of  sis 

i  ElIDTUIiD  r*DAll/TIJ  !  2  000  K.V.A.  tran.sfornier.s. 

I  rUIiinijIl  UlVUiyilli  "one  of  tlia  company’s  Bubsldlarlcs, 

I  '  the  Great  Xorthciu  Power  Corpora- 

r\  r,  r  »•>  101  I  Wmited,  was  wound  up  durina 

A/perabng  Revenue  or  the  year,  leaving  the  company  with 


HYDRO  ELECTRIC 
REPORTS  HEALTHY 
GAIN  IN  EARNINGS 


I  504  Compares  With  $3,-  I  its  two  Rubsldiarles,  the  .N'ortheru  j  on  Common — Balance  Sheet  | 

116,597  in  1929  !  S»!fn/r"=.='rrra’’ih.“^;,‘S  R^flccl.  Fin.r.ci.-.g  j 

eSCENTSONCO.MMON  i  S,  OTSSi„J°’rQ»etac’“°’'’  j  ASSETS  UP  29  MILUON  | 

-  "The  company's  pulp  mill  has  been  j  - - 

Increased  Demand  For  Power  iln  steady  operation  throughout  the  j  Portfolio  Depreciation  13%  Butj 

Fairly  General— Upper  Notch ;  a'^-eadrSkerfor  Current  Year  Has  Cancel!ed| 

Development  Put  ui  Opera-,  the  pulp  wood  of  the  settler,  and  a  Loss  and  Shows  Appreciation! 
tion — Taxation  a  Burden  consistent  power  load.  of  $11,260,678 

_  I  "Taxation  continues  to  bulk  large-  _ _  , 

After  peiiiireiit!  n-T-lf fi^r  de-  ,  COsl  of  Carrying  OH  OUT  TtvHrn-Ktepf rip  Sepiirlties  in  for- 


-Taxation  a  Burden 


Holding  Company  Earned  $4.06 
on  Common — Balance  Sheet 
Reflects  Financing 


ASSETS  UP  20  MILUON 


of  $11,260,678 


Our  Montreal  Branch 


For  Nearly  100  Year^ 

this  Bank  has  been  serving  industry  anc 
helping  to  extend  the  commerce  of  oui 
country.  Enquiries  are  invited  frotr 
those  considering  the  formation  of  c 
.'new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000  Wliq|| 

Total  Assets,  $265,000,000 


;e,uerous  write-offs  for  de-  ■ 


Hydro-Eleptrlc  Securities  in  for- 


'  nreciation  which  renresented  nearly  approximately  10%  of  our  to  its  shareholders  the  an- 

'  oL.  f  H  ?  represented  nearly  gross  receipts  being  absorbed  by  the  ,rt  for  the  year  ending  4l8t 

.0%  of  the  entire  gross  earnings  of  contributions  of  your  company  to  the  December,  1930,  have  added  to  It  a 
i  tii6  company  Canada  Northern  Fowor  uoniinloD,  Fro\incial  and  Municipal  pfininlcto  survey  of  nil  th©  imnorlant 
'Corporation  in  1930  showed  a  bal-  call  attention  to  operations  of  the  company.  | 

j  ance  of  equal  to  $11-55  Tier  order  that  our  snare-  Of  particular  interest  to  sharehold- 

!  eharo  of  preferred  stock.  The  bal-  may  realize  the  importance  gj.g  year  is  a  comparative  table 

I  nnce  of  $253,459  applicable  to  the  this  ever-increasing  factor  in  the  growing  the  capital  issued,  net  in- 
370. 000  shares  of  common  stock  ^“^t^uct  of  our  business  and  the  han-  come,  dividends  paid,  and  the  sur- 

outstanding  after  all  prior  charges  which  is  placed  on  this  iwsi-  p|yg  respect  of  each  of  the  finan- 

cquallecl  08  cents  a  share  as  com-  which  is  discriminated  against  years  since  the  company  was 

I  pared  with  71  cents  a  share  in  1029.  unfair  taxation.  \ve  l^uow  it  is  formed  four  years  ago.  In  addition. 

For  the  period  under  review  con-  desire  of  all  connected  with  the  ^  summary  is  given  of  the  operations 
sistent  growth  was  maintained  with  ^nmpany  our  customers,  aharehold-  principal  companies  in  which! 

I  increased  power  revenues  at  $3.-  and  employees  to  cheerfully  pay  jt  holds  a  large  interest. 

181,504  against  $->.116,597  the  jire-  share  of  the  cost  of  administer-  Shareholders  are  sure  to  appre- 

'  ceding  year.  It  is  pointed  out  that  we  also  believe  dafe  complete  form  in  which  all, 

I  this  showing  would  have  been  sub-  ^  ^  i  information  is  given  to  them,  afford- 

stuntially  higher  but  for  the  loss  for  pubhc  utilities  be  taxed  j(.  jJqcs,  an  opportunity  of 

nearly  11  months  of  the  year  of  the  discrimination,  regardless  of  j^ceping  in  close  touch  with  the  en- 

rinnin  ATinp«  Ui.Tfl  With  tVip  rppnn-  lOCUtlon  OT  OW nOTSllip.  tirp  PTriTirth  nnii  pvnnnRinn  nP  thfi 


I  Dome  -Mine.'!  load.  With  the  rccon- 
;  .‘^trurtion  of  the  Dome  mill,  this  im- 
,  portant  customer  again  came  on  to 
the  company’s  lines  at,  full  operat- 
^  iug  capacity  in  November  last. 
With  the  reinstatement  of  the  Dome 
Mine  load,  and  the  increased  de- 
j  iiiands  for  more  power  from  the 
'  Porcupine  and  Kirkiand  T.ake  gold 
mines,  power  revenues  are  expected 
to  show  a  substantial  increase  dur¬ 
ing  the  current  year. 

For  the  year  under  review,  operat- 
.  iiig  expenses,  maintenance  and  taxes, 

;  amounted  to  $1,021,027,  leaving  net 
earnings  for  the  year  at  $2,100,477. 


NEW  EQUIPMENT 
FOR  SUBSTATION 

B.  C.  Electric  Cut  Over  Effected 
From  Ruskm  Power 
Development 


tire  growth  and  expansion  of  the 
company. 

Hydro-Electric  Securities  Corpora¬ 
tion  is  a  Canadian  holding  company  j 
with  widely  diversified  interests  In 
the  power  industry  principally  on 
this  continent,  and  the  report  now  | 
going  forward  to  its  shareholders  | 
constitutes  a  rcinarkaNe  exhibit 
when  consideration  is  given  to  the  j 
world-wide  depression  in  security  lev-  j 
els  which  prevailed  throughout  tlie ; 
period  under  review.  Total  income  | 
for  the  year  shows  a  gain  of  almost : 
half  a  million  dollars,  "while  nctc.arn-  • 
Ings  arc  revealed  cqulvalen  to  ..3.64| 


liimounled  to’  $1,021,027.  leaving  net  Bure«ii  The rtnanclal ‘rimes  half  a  million  riollars.  while  net  earn- ' 

onrnings  for  the  year  at  $2,160,477.  Vancouver.  Tills  month  has  wit-  j^gg  revealed  cquivalen  to  ..3.64| 
;  After  allowance  for  bad  debts. of  the  completion  of  the  new  share  on  the  $2,000,000  shares  ofj 

I  $7,940  and  interest  charges  totalling  Burnaby  substation,  installation  each  of  “B*'  preferred  outstand-! 
$810,769,  the  year’s  surplus  amount-  been  made  of  switchboard  after  payment  of  dividends  i 

led  to  $1,341,768.  panels  and  other  control  devices  bonus  on  such  senior  issue, < 

I  Preferred  and  common  dividends  some  equipment  transferred  equals  $4.06  a  share  on  the  outstand- 1 

:  on  subsidiary  companies,  together  to  the  new  substation  ing  1,476,393  shares  of  common.  Tihe| 

with  minority  interest,  amounted  to  building,  according  to  the  electric^  balance  sheet  reflects  the  issuance! 
$103,309,  leaving  a  balance  of  $1,-  ^nffinecr^g  department  of  the  B.C.  (during  the  year  of  an  additional  | 
238,459  applicable  to  depreciation  re-  Uailway  Company.  654,863  shares  of  common  stock  at  a 

serve,  and  (Canada  Northern  Power  high  tension  switch  and  bus  505  share,  total  assets  I 

preferred  and  common  shares.  Pre-  structure  erected  at  Burnaby  to  re-  showing  an  Increase  of  almost  $20,-! 
ferrod  dividends  of  the  parent  Com-  S®  i^om  the  Ruskin  hy-  000,000.  j 

pany  amounting  to  $385,000  were  ai'0‘Ci<JCtric  power  plant  when  the  In  the  profit  and  loss  account,  or- 1 
i  earned  3.21  times  before  depreciation,  *^^ter  was  put  into  service  l^t  No-  qinary  income  —  representing  divl-  i 
‘  or  about  $22.47  per  share.  v  ember  has  been  controlled  hither-  dends  and  ipterest  received  —  is 

Profit  and  loss  account  figures  r®  tne  old  building,  but  witn  shown  at  $4,272,876  as  against  $2,- 

;  compare  as  follows:  the  cornpletion  of  the  recent  sub-  §95^15  for  the  preceding  year,  while 

j  loci;  lo.-jo  station  building,  all  new  control  extraordinary  income,  being  profits 


A  Useful  Contact 

W^ith  the  Mines 


Mlsc.  Rev. 

343,701 

194,109 

Oros..t  Earn.  $2 

,r>(i2,18.y 

$3,0.88,529 

$3,181, .501 

OpcrAtiori 

r.18,707 

471.041 

.534,043 

Maintenance 

l.".4,17l 

132,709 

1  axes 

227,641 

i:8i.r»76 

301.275 

$ 

740.409 

$  889,791 

$1,021,027 

Kct  Earn.  1 

815,746 

2,198,737 

2,100,477 

Dad  Debts 

105 

1,435 

7.940 

Interest 

£23  3<j5 

767,034 

810,769 

$ 

823,461 

$  788,519 

$  818,709 

Surplus  for 

Year 

092,281 

1,410,217 

1,341,768 

Surp.  broQCht 

forwari 

855,780 

81T.614 

1.331,900 

i 

,648,065 

12,227.332 

$2,673,063 

'Pref.  DIv.  pd. 

440,309 

4.-10.827 

47r>.7r.o 

Com.  Dlv.  pd. 

79,238 

21,774 

230,911 

Minor  Int.  In 

Surp. 

104 

3 

646 

Transf.  to 

Dtp.  lies. 

<25.000 

558,767 

600.000 

» 

953,851 

♦1.037,372 

$1,313,310 

Surp.  earrlad 

forward 

894,413 

1,190,460 

1.S60.35S 

Customers  con- 

1 

necled 

7,510 

9, .'•>24 

10..Tr7 

Shareholders 

1,691 

2.229 

3.310 

K.W.  Hours 

] 

Output  220 

(M3, 590 

343.930.010 

367,1.10.780  1 

Reflects  Extension-s. 


been  entirely  replaced.  $7,017,173,  and  net  earnings  after 

Tho  ™ain  item  of  equipment  expenses  and  fees  amount  to  $7,282,- 
transferred  from  the  old  to  the  new  992,  up  from  $6,893,943.  Deduction 
bmlding  is  the  motor  generator  set  Qf  dividends  on  both  classes  of  stock 
which  supplies  railway  power  and  leaves  a  surplus  for  the  year  of  $3,- 
four  new  switchboards  panels  for  278.921,  which,  added  to  existing  sur- 
contro.lJing  the  outgmng  railway  piyg^  leaves  a  profit  and  loss  bai- 
feeder  circuits  have  been  installed  ance  of  $9  342  473. 

P  Total  assets  are  slio'wn  up  at  $66,- 

timc  a  new  2^00  yolt  switch  Instal-  170,673  from  $46,382,837  on  the  bal- 
^  sheet,  investments  being  shown 

station,  incltiding  oil  circuit  break-  higher  at  $54,148,100  from  $43,482,798 
circuits  and  receivables  at  $11,228,628  as  com- 
which  serve  ,  the  local  light  and  pared  -with  $1,008,468.  Among  the 
power  requirements.  The  original  liabilities  capital  stock  is  carried  at 
street  lightihg  control  equipment  $54,190,860.  up  from  $40,319,285,  and 
being  in  good  repair  has  been  trans-  surplus  is  up  at  $9,342,172  from  $6,- 
ferred  from  the  old  building.  063  552.  »  ■-  < 

■  Position  Unique. 

Jamaica  Public  Service  ^  rather  unique  position  is  Indi- 

I  u:  U  cated  for  the  portfolio  of  the  com- 

january  £,ammgs  Higher  pany.  in  common  with  all  Invest- 

-  ment  trusts  this  company  experi- 

Jamalca  Public  Service  and  Sub-  enced  a  depreciation  in  its  invest- 
sidlary  companies  reports  higher  nients  during  1930  with  a  decline  In 
gross  and  net  earnings  for  the  month  market  prices.  As  a  result,  out  of  a 
of  .January  1931.  Gross  for  the  uer-  total  value  of  investments  on  Dec.  31, 


Trank  A.  Rolph,  President  Sir  James  Woods,  Vice-President 

A.  E.  Phipps,  General  Manager 
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JOHN  COTTON’S 

TOBACCOS 

"  ‘'Scotland* s  Best**  , 

Mere  adjectives  will  not  do  justice  to  a  "good  to* 
bacco.  Mere  adjectives  may  not  even  carry  con- 
'"'ction. 

CBTIW* 

But  the  fact  that,  of  fine  tobaccos,  JOHN  *#tnreTOMiS 
COTTON’S — “Scotland’s  Best”  stands  out  as  finest  .r^> 

• — is  a  fact  more  easily  proved  by  smoking  than  by 

words.  ' 

In  three  strengths  —  Mild  «  Medium  »  Strong 
1  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIGARETTES 

in  Ekixes  of  Twenty-five  and  Fifty 

Sole  Agents  for  Canada:  CLARK,  FRUITIER  &  Go.,  Limited 
1016  Beaver  Hall  Hill  -  Montreal 


i  The  balance  sheet  reflects  consid-  of  January  1931.  Gross  for  the  per-  total  value  of  investments  on  Dec.  31, 
i  crable  plant  extension  undertaken,  iod  at  $78,367  compares  with  $73,207  1930,  of  $54,148,000,  there  was  shown 
I  property  account  being  up  $1,723,198  in  the  corresponding  month  last  a  depreciation  as  compared  with  ori- 
i  at  $33,687,921.  During  the  year  the  year.  Net  after  charges  amounted  to  &inal  co.st  of  $7,188,382.  This  repre- 
i  company’s  13,000  h.p.  hydro-electric  $36,414  against  $31,397  in  1930.  sented,  however,  less  than  13%,  an 

development  at  the  Upper  Notch  on  The  12-month  period  ending  Janu-  unusually  low  depreciation  compar- 

1  the  Montreal  River  was  completed  ary  31st,  Indicates  proportionate  in-  cd  'W’ith  most  companies  of  a  similar 
i  and  brought  into  operation.  This  creases  with  gross  up  at  $839,014  character.  The  advance  in  the  mar- 
i  site  has  an  ultimate  capacity  of  48,-  from  $776,114  which  net  appears  at  since  the  1st  of  January  has  had 
j  000  h.p.  $344,317  an  increase  of  $20,000.  un  effect  of  not  only  wiping  out  this 

The  net  current  position  of  the  Comparative  figures  follow:  depreciation  but  of  e.stablishing  an  | 

I  company  was  materially  improved  -arnin«  s  t  appreciation  over  cost  in  these  .secu- ] 

during  the  year,  current  assets  of  earning"^*  I!  ii*  3M?4  *  aijn?  millions  of  dollars,  j 

$755,776  comparing  with  $829,160,  Surp.  aftor  charges.  26,985  25,213  date  contained  in  the  an-i 

1  while  current  liabilities  were  much  12  Months  ending  nual  report  for  the  company  now 

i  lower  at  $889,552  from  $1,610,448.  Jun.  being  sent  out  to  shareholders,  name- 

Expansion  of  the  company’s  busi-  Gros.s  earnings . $839,014  $776,144  Fclwuary  12,  there  was  indicated 

!  ness  is  further  indicated  by  kilowatt  earnings .  344,317  324.424  uu  appreciation  of  no  less  than  $11,- 

i  hour  output,  which  is  up  from  347,-  "-'TY^e^ab^veXures  convoV^eJ^^^^om  r  ^ 

287,680  k.w.h.  in  1929  to  367,130.780  C  Sterling  at  the  rate  o7$4.86  2jrtS  six  weeks  of  the  current  year, 

k.w.h.  in  1930.  Customers  connect-  the  £.  This  not  only  cancelled  the  reduc- 

!  ed  also  shows  an  Increase,  being  up  - -  in  security  values  indicated  up 

j  397  at  10,377,  while  the  number  of  p_  AkUJk; 

!  shareholders  increased  during  th#  ,  depreciation  into  an  apprcciatmn  In 

j  year  by  15%  to  3.346.  Deal  Officially  Denied  pF  fftsmal  cost  of  $4,0i-,-9b. 

I  '  '  .  „  .J  ^  JJ.  Jg  understood  that  since  the  date 

j  In  presenting  the  report.  President  — — the  renort  manv  million*®  more 

I  A.  J.  Nesbitt  says  in  part:  To^nto  Bureau  The  Financial  Time.  been  added  to  this  $4,000,000  of 

;  "The  progress  would  have  been  rumor  to  the  effect  appreciation  then  shown,  so  that  the 

;  more  marked  except  for  the  fire  that  the  "I .  Eaton  Company  Limited  position  of  Hydro-Electric  Securities 
I  which  destroyed  the  mill  at  the  Dome  negotiating  with  the  Abitibi  to-day  is  greatly  improved  in  regard 
j  Mine.  This  reduced  the  revenue  of  Power  and  Paper  Company  for  the  to  its  portfolio  values  than  was  the 
‘  the  company  considerably  during  the  purchase  of  the  Sturgeon  Falls  plant  p^se  at  the  end  of  the  vear  which  I 
I  pa.st  year.  This  mill  has  been  re-  was  denied  by  .1  .F  Vaughan,  seere-  j^fo  ha ppencT marked  ?he  low  lev-:; 

;  built  and  again  connected  to  our  tarj -treasurer  of  the  T.  Eaton  Com-  j„  |t,o  stock  market  since  the- 
i  lines,  and  with  this  customer  again  Pany,  Limited.  The  plant  now  closed  break  of  1920.  ■ 

■taking  power  wc  expect  our  demand  i^own  because  of  depression  in  the  ^  study  of  some  of  the  holdings! 
during  the  coining  year  to  he  higher  newsprint  industry,  was,  according  Hydro-Electric  Securities  Corp.i 
:  than  ever  before.  jo  report,  to  have  been  reopened  by  which  appear  in  detail  in  the  annual! 

j  “The  increase  in  the  demand  for  *'1®  T  Eaton  Cotnpany  for  the  man-  report,  shows  the  sources  of  the  in-! 
i,  power  has  been  fairly  general  in  nfaefure  of  iheir  own  paper  re-  creased  values.  The  great  major- 1 
'  practically  all  di.stricts  supplied  by  n'l'fnnients.  but  .^ro.  \  aii.ghan  main-  jty  of  the  holdings  consist  of  Arneri- ] 
i  the  company.  'I'hc  Rouyn  and  Kirk-  L'lns  that  no  pro.iect  is  being  p^j,  public  utility  preferred  and  com- 

!  land  l,ake  Camps  have  shown  the  tntcrlained  by  his  company.  stocks,  including  a  number  thati 

‘principal  Increases.  The  Porcupine;  ~  have  shown  considerable  strength  in 

i  Camp,  with  the  Dome  mill-  now  in  I  Avnti  Rivor  Orrlar  Ihe  past  few  weeks.  The.so  include 

I  operation,  is  al.so  showing  a  good  |  ^  on^ivcr  o  wraer  United  Corporation.  Foninionwealth 

j  increase.  In  the  Cobalt,  Gowganda  For  Approval  Of  Rates  and  Southern.  North  American  Com- 

;  and  South  Lorrain  Camps,  where  sil-  ‘  _ _  pany.  Standard  Gas  &  Electric,  dtc.  , 


This  not  only  cancelled  the  reduc- 

- -  tion  in  security  values  indicated  up 

p  to  Dec.  31,  1930,  but  converted  this 

)r  Re  Abltlbl-tiaton  depreciation  into  an  appreciation  In 

DmI  Offirinllv  excess  of  original  cost  of  $4,072,296. 

ureai  wrnciauy  Lreniea  understood  that  since  the  date 

,  Bureau  The  Financial  Time.  ^he  report  many  millions  more 
,  *  have  been  added  to  this  $4,000,000  of 


‘principal  Increases.  The  Porcupine;  ~  have  shown  considerable  strength  in 

i  Camp,  with  the  Dome  mill-  now  in  I  Avnti  Rivor  Orrlar  Ihe  past  few  weeks.  The.so  include 

I  operation,  is  al.so  showing  a  good  |  ^  on^ivcr  o  wraer  United  Corporation.  Foninionwealth  ! 

j  increase.  In  the  Cobalt,  Gowganda  For  Approval  Of  Rates  and  Southern.  North  American  Com- 

■ ;  and  South  Lorrain  Camps,  where  sil-  ‘  _ _  pany.  Standard  Gas  &  Electric,  dtc. 

I'vcr  is  mined,  tho  demand  is  off  a  Maritime  Burcim  The  vinimciai  Time.-  Among  other  public  utility  stocks! 

I  little.  Dostoii  Creek  is  showing  a  Halifax.— The  Avon  River  Power  held  are  Brazilian  Traction,  Barce-j 
1  little  increase.  The  total  nuniEer  i  c’ompanv  and  associated  companies  Iona  Traction,  etc.  I 

''of  our  customers  was  increased  dur-  nied  a  petition  with  the  Nova  Scotia  - 1 -  ! 

ing  the  year  by  548,  to  10,377.  Board  of  Commissioners  of  Public  INDUSTRIES  FOR  KIN'(»ST0V. 

I  "To  be  ready  to  meet  the  anticl-  utilities  for  an  order  approving  of  Kingston.  —  'iwo  new  industries 
‘ipated  increased  demand,  the  new  rates  for  wholesaling  the  power  of  and  a  technical  school  are  on  the 
1.3,000  horse-power  plant  at  the  Up-  the  company.  agenda  for  Kingston,  it  is  announced 

'  per  Notch,  on  tho  Montreal  River,  The  rates  call  for  a  servii-e  of  1.50  by  civic  officials.  'I’he  Everlastic 
was  completed  and  put  into  opera-  k.w.h.  of  the  monthly  maximum  of  Webbing  Company  of  Chelsea,  Mass., 
tion  early  in  November.  A  110,000  fifteen  minute  demands  of  the  pre-  and  Heild  Brothers  Idmited  of  Eng- 
volt  transmission  line  was  built  from  vious  twelve  months.  Until  twelve  land,  worsted  manufacturers,  are  the 
!  the  Upper  Notch  plant  to  tho  Quinze  months  service  has  l.-'cn  taken  im-  two  new  industrial  plants. 

!  jilant,  a  11,000  volt  line  was  built  toicicr  this  amended  sertice  of  rates - ; - 7 

i  supply  power  to  the  Cross  Lake!  charge  to  be  based  on  the  average  RECORD  S.\I,ES  FOR  FOl'XDRY. 

:  operations  of  the  O’Brien  Mine,  near  ■  nionthlv  maximiini  of  fifteen  minute  Lunenburg,  N.S.  —  The  Liin,?nbiirg 
'  Cobalt.  A  41,000  volt  line  was  built  I  demaiuls  dating  from  the  commence- '  Foundry  Company.  Limited,  reported 
,  to  supply  power  to  the  Telluride  ment  of  such  service.  Tlie  energvlat  its  :innual  meeting,  that  the  sales 
i  Mine,  in  the  Boston  Creek  area.  charge  of  first  block  of  100  k.w.h.  of  for  1930,  de.spite  prevailing  4ondi- 

I  “Additional  substation  capacity  demand  at  llirce  cent.s  per  k.w.h.  tions,  were  the  largest  in  'he  history 
was  provided  during  the  year  at  second  hloclc  of  100  k.w.h.  at  two  of  the  comnany.  The  company  has 
Kirkland  Lake,  bv  the  installation  ot  cent.s,  third  block  of  100  k.w.h.  at  one  been  operating  for  forty  years,  spe- 
three  3,000  K.V..\.  transformers  at  and  one-half  cents,  and  all  over  300  ciailzing  in  murine  work,  marine  cn- 
)!thc  main  substation,  and  by  tho  con-  k.w.h.  at  one  cent  per  k.w.h.  gines,  etc. 


Locate  Your 
Manufacturing  Plant 

.iCTMlIw  —where  a  larse  leeal  market  la  vfM 

eaay  acceaai 

—where  labonr  coBdltteas  are  the  beat 
^Wj|r  the  American  oontlaent. 

,  _  —where  RaUway  taellltlea  are  nnexeel 

Indujtnal  Dtpartmeni  —where  power  le  aaiple  mad  reUabla. 

Southern  Canada  Power  *•’"* 

G®mp®ny,  Limited  fuUinformatianreteriintlatorttJis,tUlt,eU^ 

355  St.  James  St.  Montreal  ti<^h  lentonnquest. 

In  the  Southern  Canada  Powe 
Industrial  Area 


CREATE  MORE  JOBS 

BY  SPEaFYING 


Ifc’j  W-i— ^  flu  •  ^  • 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.^  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS  t 

IIAJULTOX,  TORONTO,  MONTREAIi.  LACHINE,  BRANTFORD. 
GANANOaUE,  LONDON. 


Dominion  Textile  Co  ..Limited 

_ MONTREAL - - 

Monufaeturint 

PRUE  PRODUCTS 

which  includo 

All  Lines  of  White  and  Grey  Cottons,  Prints,  SheoHncfs, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Backs, 

Dags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Bugs,  Ttvinos,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DOMINION  BRIDGE  COMPANY 

limited 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

TiPtn  OFFICE  k  WORKS  BRAyCH  OFFICE  &  WORKS 

T  achine  Locks,  P.tii  Ainlierst  Ottawa  Toronto 

P.  0.  .Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Tancoiiver 

SALES  OFFICES 

xrnntrpiil  Toronto  Cnlfmry  Edmonton 

Ottawa  AVlnnipcg  Regina  Tancouver 


ALGOMA  steel  corporation,  Limited 

SAUl-X  STB.  MARIE.  Canadah 


Cenrrol  Valet 
Ofjice: 

MONTREAL; 
;H  Canada  Ce;ne.i: 
bulldinj 


Branch  Office: 
TORONTO; 

UCC  NonhernOntarli 
Buildinj 


Consolidated  Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  C  A  TVTT^  CONCRETE 

MOULDING  D AIN  mJ  asphalt  plaster 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 


THE  FINANCIAL 


A  carefully  executed  Will 

will  save  your  dependents  both 
trouble  and  expense. 


CONSULT  US 

Adimnistration  and  Trust 
Company 

(Soci6t6  d'Administration  et  de  Fiducie) 
ADMIHISTRATORS  A?iD  TRUSTEES 

EfUblitbed  1902 

5  ST.  JAMES  STREET  EAST  -  MONTREAL 

Credit  Fonder  Fnaco<3anadien  Building.  Telephone  HArbour  4192 


BOND  PRICE  RISE 
LIKELY  TO  COVER 
EXTENDED  PERIOD 


MONTREAL,  MARCH  13,  1931. 


Britiih  Baying  n  refunding  for  I 
Of  utii^  Issue,  I  covernmENT  IS 

sd  strength  in  the  Can-  PVnP/lTf*l\  CAAM 

EXPECTED  SOON 


Issues 

MONTREAL  BORROWS 


is  Disproportionately  High  Be-  inarkct’s  advance  is  at- 

_  .  „  .  .  tributed,  therefore,  largely  to  buying 


cause  Prices  Hav«  Not  Ad 
vsmeed  >^th  Upward  Swing 


from  British  sources. 


ROPOSE  CAPITAL 
REORGANIZATION 
TORONTO  HOTEL 

ing  Edward  Directors  Plan  to 
Meet  Drop  in  Profits  and  Pro¬ 
tect  Debenture  Holders 


HOLT  RENFREW 
REPORTS  LOWER 
1930  EARNINGS 

Profits  at  $2.50  a  Share  Com¬ 
pare  With  $9.07  in 
Previous  Year 


EXTENDED  PERIOD  EXPECTED  SOON 

-  last  few  weeks,  whidi  has  been  Indl-  - 

Peak  Not  Usually  Reached  With  cated  by  a  sharp  rise  in  prices  fur  Reported  Ottawa  Planning  Early 

Beginning  of  Grwter  Busi-  2S”grade“ls  ^®ln  Sn?  sha!Sd  Action  on  1933  and  1934 
pess  Activity  by  the  Ustter  known  public  utility  Issues 

— nn _  Issues.  Among  the  latter  there  has  - 

SPREAD  IS  ABNORMAL  recently  been  noted  particular  MONTREAL  BORROWS 

- -  strength  in  those  bonds  which  are  - - 

Yield  Bonds  of  Second  Grade  best  known  on  the  other  side.  This  Torpnlo  Bnrean  The  Ftaanclal  Tlmee 

1  is  Disnronortionatelv  Hiirh  Phase  of  the  market’s  advance  is  at-  Toronto.— Current  reports  In  bond 

cause  Prices  Hav«  Not  Ad- 

vanced  With  Upward  Swing  -  s^l^r^^rndS  ^o^r^n^StS^^ 

By  DOWAI.D  M.  MARVIW,  RANn  IlINANriNr  88  soon  as  possible,  particularly  on 

Economiat,  Royal  Bank  of  Canada.  DUill/  rillnNLlllI]  heavy  maturities  expiring  in  1933 

In  recent  months  the  statement  _  *  imnnewi  a  •*  definite 

has  been  frequently  reiterated  that  rATlNk  All  PfIwIlR  intimation  has  not  been  given  as  to 

cheap  and  plentiful  credit  is  creating  UislIilLiilU  IUTtIjII  “ 

those  adjustments  which  tend  to  re-  s  aTaTd\vnt/ltii\  ^  j  .  was  the 

habilitate  business  activity.  Low  AnNAiINi  Fm  CAAN  n^nrd  by  the  City  of  Montreal  of  an 

rates  for  call  and  short-term  money  illlll vUm vIjI/  i3vv1s  *®**ne  of  $11,070,000  4^6%  «0  and  40- 

are  cited  as  examples  of  cheap  credit  _  ®  coupon  bonds  on 

and  their  influence  is  undoubtedJy  Ronrl  nr  neh^nturea  tn  Ammmt  ^  hid  of  99...0(.  This  represented  a 
constructive.  What  Ls  perhaps  the  ®  niunlcipalify  .if  iM'Tr . 

chief  feature  of  the  present  money  of  $8,000,000  or  $9,000,-  The  syndicate,  to  whom  tlio  bonds 
situation,  however,  seems  to  have  000  For  Additions  I ‘'"’‘^’'d^'d.  was  comprised  of 

been  overlooked:  that  the  price  level  -  -  _ _  i  Wood.  Gundy  &  Co..  Chase  Securities, 

of  the  highest  grade  of  bonds  Is  NEW  UNIT  AT  PAUGAN  I  (ontinenfa'  Illinois.  Royal  Bank  and 

somewhat  below  that  prevailing  in  _____  |  Harris,  korbes&Co.  Otlicr  lenders 

1926,  1927  and  1928  and  that  the  >ield  Gatineau  Power  Co.,  subsidiary  of  !  Am«  ‘It ‘*i 

obtainable  on  the  second  erade  of  ^ _ ^ _  cate,  119. Ini,  A.  E.  Ames  &  l  o.  .inrl 


Economlat,  Royal  Bank  of  Canada.  BOND  HNANCING 

In  recent  months  the  statement  _  ,  a  •• 

has  been  frequently  reiterated  that  |jATINkAII  PIIWFk 
cheap  and  plentlfuJ  credit  is  creating  Uil  1  lilLinU  1  U  TT  Lill 
those  adjustments  which  tend  to  re-  -  mvkTAVfkt/««itv 

habilitate  business  activity.  Low  ANNllIlM^k l|  CQllN 

rates  for  call  and  short-term  money  flllll vUll vLlI/  Uvvll 

are  cited  as  examples  of  cheap  credit  _ 

undoubtedly  Bond  or  Debentures  to  Amount 


constructive.  What  Ls  perhaps  the 
chief  feature  of  the  present  money 
situation,  however,  seems  to  have 
been  overlooked:  that  the  price  level 
of  the  highest  grade  of  bonds  Is 
somewhat  below  that  prevailing  in 


of  $8,000,000  or  $9,000,- 
000  For  Additions 

NEW  UNIT^T  PAUGAN 


1926,  1927  and  1928  and  that  the  >ield  Gatineau  Power  Co.,  subsidiary  of  !  'oq  ifiV.'*  A^®^  Am«  ‘It  i-,.  “.na 
bond's®^ is®  drspropor®ro®na*tef/‘'1hig^^  Canadian  Hydro-Electric  Corpora-  syndicate,  99.137;  Dominion  Sectirl- 
Credlt  can  hardly  be  considered  plen-  ‘ion,  which  in  turn  forms  part  of  {ties  and  syndicate.  98.973.  The 
tiful  when  governments,  municipal!-  International  Hydro-Electric  Sys- 1 


Ute  and  sound  corporations  are  un-  tern,  will  shortly  carry  outf  new  fl- !  Tho  ®nffnr' 

SLsetKo®n®H  nancing  to  the  extent  of  $8,000,000  I  ing ‘$2., SPfl.OOO  is  due  April  Lsf.  1951, 


becau.se  the  bond  market  is  unable  to  ..  j  ...  i  ^  i 

ab.sorb  a  normal  volume  of  issues  or  $9,000,000  of  bonds  or  debentures,  and  $8,5.0.000  on  April  1st,  19.1.  The 
While  many  corporations  have  been  are  available  as  to  the  bonds  which  are  to  he  dated  April! 

able  to  borrow  from  banks  to  meet  u.P*'  '‘’■®  obligation  on; 

their  current  needs,  they  are  .still  offering  to  the  public. ,  the  City.  i 

waltinc  for  •.  bond  mirkei  in  order  Harris,  F’orbes  and  Co.  will  head  the  J.  L.  Graham  &  Co.  were  awarded' 


lEW  SENIOR  MORTGAGE  LIQUID  POSITION  STRONG 


Lronto  Bureau  The  Financial  Timea  Lower  carnings  but  the  maintcn-  waiting  for  a  bond  market  in  order  .,_ji  i„  .  bankers  underwritine  I  an  issue  of  $3”  255  "O-lnstal- 

rToronto.-Havlng  only  $25,000  to  ance  of  a  strong  position  in  a  diffi-  'oj*  nance  ^  Jf jr  perma-  ’  ^enibonds  ofTheTownshlp'ofCorn- 

®  operating  period  are  the  out-  hundreds ‘of  milHons  o?  do^lsrf  aJe  'The  last  financing  carried  out  by '  wall,  their  bid  being  105.671,  a  cost 

$228,337  due  March  1  1931.  direc-  standing  points  of  Interest  of  the  SSSfiv  the  ^  G.Mineau  Power  was  In  October.  ’  basis  of  4.84',f.  Other  bids  were: 

mv  Renfrew  Company  annual  re-  ^  Vr  Gates  ^V  ^Mfr?rrnh  ^h^^  ’328,  when  $7,900,000  of  the  first '  Gatrdner  &  Co..  105.474;  C.  H.  Bur- 

®^"  n'  ®“^®‘^  December  President  the' mortgage  bonds  were  publicly  of- ;  gess  &  Co..  105.46;  H.  R.  Bain  &  To..  ] 

I  t^tW^®^  are  therefore  compel]-  3^,  i»30.  S  Settlem^ms  has  stated  fered  by  Harris,  Forbes  and  <  0.  and  105.29;  Meld-od.  Young.  Weir  &  Co..! 

5134.-  syndicate,  at  a  price  of  9714.  At  104.68;  Dominion  Securities  forpora. 


are  therefore  compel)-  3^,  iftso.  tio^l  Settlements  h^s  smted^®®?^^  hy  Harris,  Forbes  and  Co.  and  105.29;  McTd-od.  Young.  Weir  &  Co..  I 

Li  5134.-  m^^  syndicate,  at  a  price  of  9714.  At  104.68;  Dominion  Securities  Corpora- 

defaults  on  the  prior  lien  *64.  against  $256,466  in  1929.  After  Ssfe?  of^nn^s  fmm  Present  the  company  has  a  funded  |  tion.  104.527,  and  Wood.  Gundy  &  Ci/; 

icun ties  and  protect  the  mt®rest  of  interest,  there  remained  a  balance  money  niarkit^nto  debt  of ’$62,741,500  of  first  mort-  104.07.' 

ddoli  if  B  debenture  stock-  of  $94,988.  Preferred  dividend  ab-  long-ferm  cLldits^  Jnd  S^ge  bonds;  $11,732,500  of  6  per;  Wood,  Gundy  &  Co.  purchased  $86.- i 

^  necessary  to  adopt  a  sorbed  $70,000  and  common  divi-  for  cent,  debentures;  and  $7,500,000  of  1 000  5%  Instalment  debentures  of; 

®°^’  ^’’®  '■^t®  2  1-4  per  cent,  SmntlsT  «  Per  cent,  debentures,  series  “B."  |  Sault  Ste.  Marie,  maturing  in  15  and! 

f  JiLli  ''  5100  par  value  stock;  $22.-  ^  buslnesi^  af'tivftv*^  witfi  !i^n  an  1“  addition  there  are  outstanding  !  20  years  at  102.20,  or  a  cost  basis  of ; 

s  main  purple  a  revision  of  the  500,  leaving  a  surplus  on  the  year  LnroviJniit  iif  thi  atfi  $25,000,000  of  6 -per  cent,  cumula- 1  4.8591-.  Thollstofothertendersln- 

trporate  strurture  with  the  mam-  of  $2,488.  before  depreciation,  and  tud*e  to^f^thf  h.LLt  mlik^at  “ve  preferred  and  600,000  shares  of!  eluded  Canadian  Bank  of  Commerce, 

nance  of  all  the  existing  prot®ction  increasing  profit  and  loss  balance  to  ^  mfie'  hPtirYii  intor«t  no  par  value  common  stock,  both  of!  101.13;  A.  E.  Ames  &  Co..  100.567; 

^  the  debenture  stockholders  and  $882,251,  as  shown  in  the  balance  -ates  on  shift  fcLm  vvhlch  Issues  are  owned  by  Canadian  :  Harris.  McKeen  &  Co,.  100,50;  J.  L. 

•editors  which  now  obtains,  but  suf-  sheet.  rates  on  short-term  credits  and  those  iriprfric  '  Graham  &  Co  100  487-  Gairdner  & 

dently  modified  to  pennlt  the  com-  Profit  and  loss  account  figures  ^  feeeft^f^dv®  of  Gatineau  Power  Is  the  principal  |  Co..  100.272;  Fry,  Mills,  Spence  &  Co., 

^  =  —  ^e  operating  subsidiary  of  Canadian  i  100.01;  Dyment,  Anderson  &  Co.. 

d?catM  that  Hydro-Electric.  In  turn  it  controls  199.80;  Bell.  Gouinlock  &  Co..  99.40; 

i  meet  the  immediate  and  early  ma-  _  .  $  $  $  mcaies  tnat  under  normal  conditions,  _ o _ 1 _ _  e.  nnom.  tt  d 


I  that  it  may  obtain  eiufflclent  funds 
meet  the  immediate  and  early  ma- 


l  a  special  general  meeting  called 
Ir  March  23, 


)0  for  the  purpose  of  retiring  the 
rst  and  refunding  mortgages  and; 
aking  available  $500,000  for  the 
irpose  of  the  present  and  future 
iquirements  of  the  company.  Unit- 
1  Hotels  Company  of  America  will 
free  to  purchase  such  of  these 
)nd3  as  are  necessary  during  the 
sxt  two  years. 

The  "A”  debenture  holders  irlll  be 


$882,251,  as' 
sheet. 

shown 

in  the 

balance 

Profit  and 

loss  account 

figures 

compare  as  follows:- 

— 

1930 

1929 

1928 

$ 

$ 

$ 

Profits 

134.864 

266.466 

387,487 

Interest 

39,876t 

42,860 

39.331 

Balance 

94.988 

213,606 

348.156 

Depreciation 

52.851 

82,555 

Net  profits 

94.988 

160,754 

265.601 

Pfd.  dlvd 

70,000 

70.000 

70,000 

Balance 

24,988 

90.764 

195,601 

Com.  dlv’d 

22,600 

30.000 

22,600 

Surplus 

2,488 

60.754 

178.101 

Prev.  surp. 

879,763 

819.009 

645.909 

P.  and  I* 

balance 

882.251 

879.763 

819.001 

P.C.  on  com. 

250 

9.07 

19.56 

t — Including  $300  bond  Itnerest. 
The  balance  sheet  shows  total 


market  discount  rate  of  3.38%.  At 
present,  this  differential  amounts  to 
2%.  An  eqiial  or  greater  dispropor- 


Stud}ing  The  Causes. 

Thi0  war  destroyed  capital  resour- 


bked  to  reduce  the  rate  of  Interest  assets  of  $3,796,930  as  against  $3,-  ®®®  'The  urgent  de- 

L  .1 — 1_  j-i — * —  — t.  „ o  I  _  I  niand  for  loans  led  to  a  rise  in  in- 


1  their  debenture  stock  from  8  to  ^37  505  in  1929  Inventories  are  ‘ov  loans  led  to  a  rise  in  in- 

Vo  per  annum,  to  be  payable  only  ^own  over  $45^000  to  $797,611,  re-  rates,  a  natural  result  of  In- 

and  to  the  extent  that  earnings  celvables  dropped  $33,000  to  $299,-  ^r^sed  demand  in  relation  to  supply 
re  available  up  to  and  including  the  205.  while  cash  Increased  from  $333,-  inducement  to  saving, 

iterest  payable  on  December  1,  57J  $392,780.  addition  to  the  vast  expenditures 

>32.  Interest  for  such  period  to  be  ^  very  strong  working  capital  “any  nations  upon  rehabilitation, 
imulaUve  and  any  unpaid  portion  position  la  maintained  with  current  resumption  of  the  development 
lereof  to  be  payable  after  December  assets  exceeding  current  liahlUtlcs  ®  .  natural  resources  In  such  coun- 
l,  1932,  out  of  the  earnings  after  jp  ratio  of  over  50  to  one  Cur-  ^  those  of  South  Am, erica  and 

•oviding  for  current  interest  of  “A"  rent  assets  at  $1,709,395  compare  Africa  in  the  years  1923-28  operated 
ebenture  stock.  with  liabilities  of  $30,278,  leaving  produce  large-scale  demand  for 

Holders  of  the  "B”  debenture  stock  pgt  working  capital  at  $1,679,117.  . 

re  also  asked  to  reduce  the  rate  of  working  capital  position  with  com-  intere.st  rates  late  in 

iterest  from  8  to  6%  and  be  put  on  parison  follows  herewith:  ^^28  and  in  1929,  the  flow  of  capital 

non-cumulative  income  basis  up  to  from  countries  with  a  surplus  to 

ad  including  the  interest  due  De-  $  $  $  those  with  a  deficit  was  abruptly  In- 


Hydro-Electrlc.  !  Graham  &  Co.,  100.487 ;  Gairdner  & 

Gatineau  Power  is  the  principal  |  Co.,  100.272;  Fry,  Mills,  Spence  &  Co., 
operating  subsidiary  of  Canadian  j  100.01;  Dyment,  Anderson  &  Co., 
Hydro-Electric.  In  turn  it  controls  !  99.80;  Bell.  Gouinlock  &  Co..  99.40; 
the  Saint  John  River  Power  Co., Gat-  !  Matthews  &  Co.,  99.291 ;  H.  R.  Bain 
Ineau  Electric  Light  Co.,  etc.  At ;  &  Co.,  99.026;  Dominion  Securities 
present  the  company  is  Installing  an- j  Corp.,  99.01.  Public  offering  is  ha- 
other  34.000  h.p.  unit  in  the  Paugan  ^  ing  made  of  this  issue  at  a  price  to 
plant,  which  will  bring  the  Installa-  |  yield  4.70%. 

tion  in  all  plants  up  to  470,000’  h.p.  |  Wood.  Gundy  &  Co.,  and  Pember- 
A  large  share  of  the  output  Is  sold  ton  &  Sons  were  the  successful  ten¬ 
on  long-term  contracts  to  the  Onta- I  derers  on  $110,000  6%  10  and  12- 
rio  Hydro-Electric  Power  Commls- 1  year  sinking  fund  debentures  of  Vic- 
sion.  !  toria.  B.C.  The  cost  basis  was  4.77% 

No  financial  statement  is  publish-;  and  the  bid  101.827.  The  Bank  of 
ed  by  the  company,  earnings  being ;  Commerce  bid  101.44;  Bank  of  Mont- 
consolidated  with  that  of  the  parent  |  real,  101.31;  Cochrane,  Hay  &  Co., 
company.  101.25;  D>-ment,  Anderson  &  Co., 

- 1101.072:  A.  E.  Ames  &  Co..  101.07; 

ifi/V  nT^T  ¥  Dominion  Securities  Corporation, 

KrVFNIIr  IIIKFII  100.6I;  Royal  Financial  Corp..  100.21; 

llLlTiillUljl  IV  ULlLlLl  Bell,  Gouinlock  &  Co..  99.55;  Mc- 

npnf  p  nPVI^PIlfniTPn  'V'oung.  Weir  &  Co.,  99.68.  The 

TELE-TYPEWRITER 


T  -  The  Royal  Financial  Corporation 

bj  man^nais  upon  re®ES^  Growing  U»e  of  Recent  Develop-  was  awarded  $.500,000  4i^%  straight 
rehabilitation,  .'n  ‘er“  bonds  of  the  Greater  Vancouver 

the  resumption  of  the  development  ment.  Factor  in  Future  District,  maturing  31st  Decem- 

of  natural  resources  In  such  conn-  Telephone  Earnings  her,  1970.  The  price  paid  was 

tnes  as  ‘hose  of  South  America  and  - -  !  representing  a  cost  basis  to 

Africa  in  the  years  1.»„3-28  operated  The  Bell  Telephone  Coinpaiiy  of  tlic  Water  Board  of  4.67%.  The| 
o  produce  large-sc;tle  demand  for  Canada  is  benefifting  by  the  wider  i  bonds  arc  being  offered  to  the  pniiJfip 
i.  ^he  telephone  typewriter  in;,.if  a  price  of  98.18  to  >ield  4.60%. 

high  intere.st  rates  late  in  daily  use  by  many  large  firni.s  with  I  other  tenders  were:  Wood,  Gundy  & 

1928  and  m  1929,  the  flow  of  capital  Dominion  wide  connections.  The  Fi- j  (v,.,  05.672:  Fry,  Mills,  Spenee  &  Co., 

from  countries  with  a  surplus  to  nancial  Times  is  informed.  ^Ies-iq5  33;  Dominion  Securities  Corp., 

those  with  a  deficit  was  abruptly  in-  pages  typed  at  one  point  arc  .iulo-{q3  it);  I’acific  Stock  &  Bond  t'orp.. 


non-cumulative  income  basis  up  to  ^5,^  j,,,  19,,  from  countries  with  a  surplus  to  nancial  Times  is  informed.  Mes- i  qr,  .".3-  Dominion  Securities  Corp., 

ad  including  the  interest  due  De-  .1:  $  $  those  with  a  deficit  was  abruptly  in-  pages  typed  at  one  point  arc  .lulo-iqsio-  Pacific  Stock  *  Bond  Corp., 

imber  1.  1934.  The  authorized  “A”  ^r.  assets  1,709.395  1.7fi3,S3n  l.gfii.isi  terrupt^d.  Foreign  flotations  in  maticaliy  rc-lyped  at  the  receiving  q6.213;  Bank  of  .Nova  Scotia.  95..553; 

Bbentiire  stock  is  to  be  increased  C”''-  ^  •*  '  New  York  in  1928  amounted  to  more  points,  ielephonc  circuits  forming  ;  a.  K.  Ames  *  Co.,  and  the  Bank  of 

om  $2,500,000  to  $2,637,500.  Work. icap.  1,679.117  1.733.339  1,821,260  ‘ban  one  billion  dollars;  in  1929,  the  the  connecting  and  transmitting  .Montreal  95  279 

A  voting  trust  agreement  is  to  be  __ — -  total  was  less  than  four  hundred  link.  A  1-,'ock  of  $190,000  SOJ'  2n-year  iii- 

reated  under  which  a  majority  of  •.  i_  _ _ million  dollars.  After  the  break  In  Present  telephone  typewriter  :  stnlment  debentures  of  Chatliam.  On- 


■  ' _ ; _ : _  >oiK  in  amounteci  to  more  points,  ielephonc  circuits  forming  ;  a.  K.  Ames  &  Co.,  and  the  Bank  of 

om  $2,500,000  to  $2,637,500.  Work. icap.  1,679.117  1.733.339  1,821,260  ‘ban  one  billion  dollars;  in  1929,  the  the  connecting  and  transmitting  .Montreal  95  279 

A  voting  trust  agreement  is  to  be  __ — -  total  was  less  than  four  hundred  pnk.  A  1-,'ock  of  $190,000  SOJ-  2n-year  iii- 

reated  under  which  a  majority  of  r\  r*  ;»  |_  After  the  break  In  Present  telephone  typewriter  stalmeni  debentures  of  Chatliam,  On- 

le  board  of  directors  will  he  elected  is  ror^ai  ^  jq29,  lack  of  confidence  became  pro-  equipment,  it  is  pointed  out.  can  be  fj,rio,  have  been  awarded  to  Gairdner 

a  behalf  of  the  debenture  holders  Por  NcW  BrunSWlck  noiinced  and  the  pr(pe  of  foreign  gov-  operated  siireessliill y  on  the  same]&  r,,..  ;,l  a  price  of  102.20:!.  This 

nless  and  until  full  interest  at.  the  _______  ernmont  bonds  fell  rapidly.  At  the  radio  .  principle.  The  commercial  ;  renresenteri  a  cost  to  the  city  of 

ite  of  6%  per  annum  ^  shall  have  Fredericton.  _  The  Province  of  ‘’I-  which  their  bonds  are  now  succe.ss  of  such  a  service,  however. 1 4. other  tenders  included:  Me- 

len  paid  upon  the  B  debenture  Brunswick  is  to  have  an  esft-  ^®B'ng,  many  governments  have  been  l.s  entirely  precluded  by  the  present  j  [.eod.  Young,  Weir  &  Co..  101.801:  .1. 

ock  for  two  years.  mated  deficit  of  $437,873  for  the  fis-  ’'Oitble  to  raise  the  funds  to  continue  limitations  of  wave-lengths,  a  dif- j  i,.  Graham  &  Co..  101.71 ;  Matthews  & 


lock  for  two  years.  _ 

[Directors  in  submitting  the  Plan  “a^'^ar^endi'ng  OctobVr  ^L  1931,  ac-  projects  which  were  started  in  ferent  frequency  being  required  forico..  101.631:  H.  R.  Bain  &  Co., 
y  it  has  been  worked  out  after  ty  f)je  budget  presented  b--  ‘be  previous  period.  During  thi.s  the  connection  between  machines  iu  401.418;  Dominion  Securities  Corp., 

reful  consideration  by  the  board  House  of  Assemblv  bv  Hon.  P^''o>d  of  world-wide  depression,  in-  each  net-work  to  ensure  receipt  of;  102  078:  Bell,  Gouinlock  &  Co.. 


mated  deficit  of  $437,873  for  the  fis- 


nd  after  numerous  conferences  ,  .  ,  . 

ith  the  larger  holders  of  debenture  rp’  ^ 

lock  and  the  trustee  under  the  deed  „  ‘ 
f  trust  securing  the  debentures.  Vo, 


the  the  House  of  Assembly  by  Hon. 
J.  A.  Leger,  Provincial  Secretary- 


period  ot  world-wide  depression,  in-  each  net-work  to  ensure  rereipt  of;  102  078;  Bell,  Goiiinloek  &  Co., 
terest  charges  on  former  loans  and  the  message  at  the  desired  machine  ;  mi, 75;  Wood,  Gundy  &  Co.,  101.729; 


Letters  to  the  Editor 


Hon.  Mr.  Leger  announced  an  es¬ 
timated  revenue  of  $6,302,821  and  an 
estimated  expenditure  of  $6,740,794. 
While  estimating  his  deficit,  however. 


maintenance  on  projects  not  yet  com¬ 
pleted  have  made  ihe  financial  situa¬ 
tion  of  many  governments  e.\treme- 


and  at  the  machine  only. 


.0.,  ,  ,  io.tu,  «'’vfrnmenis  e.Ntreme-  Kjebtedness  is  gradually  decreased 

aViit  f  !’  ’V  ®  I  funds  are  released  for  new'  invest- 

doiiht,  however,  that,  low*  price.s  fori  menm.  Although  economists  do  nol 


1 C.  H.  Burgess  &  Co.,  101.52;  Fry, 

I  Mills.  Snenee  &  Co..  101.292.  ! 

<0(1.  j  Grand'5rere.  Qiiehee.  $150,000  5% 
I'st- ;  serial  local  improvement  bonds  werej 
not  !  awarded  to  McLeod,  Young,  Weir  & 


I  the  Provincial  Secretary-Treasurer  nian>  01  ‘hese  bonds  may  be  “ore  I  gpjjjjy.^y|pfjgy  me  po.ssibility  of  gen- i  Co.,  at '99.8.5. 

J  stated  that  "considering  that  all  gov-  ._  *^buted  to  a  general  lack  1  gpg|  me  feeling  in  the  R.  A.  Daly  &  Co..  Toronlo.  vvilli 

ernments  in  Canada  are  taking  01  appreciation  <jf  the  actual  position  |  busineas  world  that  there  has  bo'-n  shortly  be  annoiineing  the  details  of  - 
prompt  advantage  of  every  opportun-  Pf’sPOcLs  d nan  to  any  accurate  ;  yygp.ygpjj  expansion  of  capital  good^s  an  issue  of  $200.000  first  morl-j 
ity  to  turn  inactivity  into  activity,  ^ 'f  fi^ks  inherent  in  |  jj.  ^  factor  which  will  ini'lucncc  ad-  gage  sinking  fund  gold  bomls.  series  1 

a  unemployment  info  emplo>'ment,  and  ®‘  ,  ,,  !  minislrative  policy.  Bolli  greater  "B",  of  Citv  Dairy  Ltd..  tWinnipeg).  | 

le  depression  in  business  into  better  jhnnfiiiiil  Gold  iMstrlhiition.  I  caution  and  the  influence  of  high  tur- i  dated  1st  Marrli.  19,50.  and  nrituring; 
i-  times,  we  are  hoping  to  close  the  fis-  ^  '®  1326'  jj-fj,  me  flow  of  international  I  in  1950.  The  offering  price  is  !i7  andj 

c  cal  year  with  a  real  surplus.’’  and  the  flight  frmn  the  mark  in  19.30  j  m.ade  will  tend  lo^eurh  the  rate  of  |  aeenied  interest,  to  yield  6  2;>''r.  ; 


C.WiADA  P.  &  P.  AFFAIRS.  prompt  advantage  of  every  opportun- 
o  the  Eklitor.  I'inancial  Times.  ity  to  turn  inactivity  into  activity. 
Sir, — Even  those  who  expected  a  unemployment  info  emplo>"ment,  and 
oor  report  of  the  affairs  of  the  depression  in  business  into  better 
anada  Power  and  Paper  Corpora-  times,  we  are  hoping  to  close  the  fis- 
on  must  have  been  appalled  by  the  cal  year  with  a  real  surplus” 

osition  disclosed  in  the  annual  fi- - 

ancial  statement  for  1930,  which  — —  ' 

as  recently  appeared.  Bank  loans  Rnnrl 

f  $14,588,000!  Nothing  written  off  uicviaics 

ir  depreciation!  Net  loss  for  the  '  - 

ear  $451,229!  Dividends  on  the  jn  the  past  fluctuations  incident 

referred  stocks  of  the  subsidiary  m  the  business  cycle  low  interest 

ompanies,  which  have  hitherto  been  rates  have  usually  accompanied  the 


produced  heavy  foreign  investments 
in  United  States.  British  and  Swiss 
short-term  credits.  The  present  ab- 


ision  and  correspondingly  rc 
new  capital  requirements. 


The  village  of  Port  Elgin,  Ontario.; 
is  falling  for  tenders  up  to  noon 


Each  of  the  elenie.nts  which  tendj^lfarch  16tli.  on  $(2.00(1  Flvdro-Klec-I 


Donu  ore  Vines  normal  dLstribution  of  the  world’s  I  m  reduce  demand  for  capital  has  a  I ‘ric  debentures,  bearing  interest  at- 

- - - •'  sold  supply  has  also  accentuated  this  I  proportionate  i.  fliience  tending  to  1  the  rate  of  5%  and  maturing  in  20 

In  the  past  fluctuations  incident !  ®®'^,l^®  ".'oyement  ‘oward  i  jo^er  long-time  interest  rates.  Since  j  annual  instaliii^(’nts  of  interest  and; 

the  business  cycle  low  interest  JV®  '®''  ‘‘"''R®-  "  hich  has  checked  |  fix.e<j  income  has  greater  purebas- 1  principal  payable  at  Port  Elgin.  , 


impanies,  which  have  hitherto  been  rates  have  usually  accompanied  the  |  j*'® , '[®'’®|®P®‘®®^  .  world  i  power  now  than  it  had  i 
gardrd  as  reliable  investments,  final  stages  preceding  business  re- 1  ^  indirect  in- 1  giving  an  attractive  yii 


topped-  Mr.  George  Chahoon,  Jr**  covery.  These  periods 


no  iiuiniai  aeve  opnieni  ot  work!  p^^-er  now  tlmn  it  had  in  102S.  - 

trade,  has  also  had  an  indirect  in- {  bonds  giving  an  attractive  yield  are  JaTL  of  Bonus  Hit 
flnencc  in  arresting  the  flow  ot  in- ;  ,me]y  to  be  more  liighlv  valued  than  '  OF  DOnus  nil 


rho  is  an  e.vpert  in  the  pulp  and  money’ have  almost  invariably  invit-  vptmeuls  into  le.ss  clavelopod  rc- J  that  time.  The  volume  of  savings 
aper  bii.siness,  has  resigned  as  pre-  ^(j  flow  of  new  security  Issues,  p  ■  increasing;  attractive  invcslnienr 

Ident.  and  a  new  chief  executive  The  sequence  is  a,  logical  one.  As  a  change  of  sentiment  on  the  always  relatively  scarce 

rho  has  had  no  first  hand  experi-  business  depression  becomes  more  ^  li.ln  ''^‘^^®j  and  to  many  who  lost  heavily  in 

nee  in  the  business,  is  functioning  pronounced  money  conditions  he-  <"ommon  stocks  ooninion  stocks,  a  safe  sure  yield 

1  his  stead!  come  easier  with  consequent  decline  tended  to  incrcass  the  yield  on  ^.j]|  peem  more  desirable  than  it  has 


Financing  of  February] 


nee  in  me  nusincs.s,  is  lunctionmg  pronounced  money  conditions  be- 
1  his  stead!  come  easier  with  consequent  decline 

A  week  after  this  statement  was  jp  interest  rates.  Finally  there 
isued.  the  annual  report  of  the  Abi-  comes  a  period  when  .the  low  cost 
Ibi  Power  and  Paper  To.  appeared  of  money  is  a  .sufficient  stimiilii.s  to 
,nd  disclo.sed  a  ver.v  different  con-  influence  the  is.sue  of  new  securi- 


there  i 


outlets  are  alwa.vs  relatively  scarce;  New  5'ork.  Due  to  th-' unsettling 
and  fo  many  who  lost  heavil.v  in  ;  influence  of  the  veterans’  bonus  dls-  | 
common  stocks,  a  safe  sure  yield  enssions,  whicli  liegun  around  the 
will  seem  more  de.sirable  than  it  has  fir.sf  of  the  innnfb  and  co'itiniK’l 


With  the  decline  in  commodity 
price.s  in  1929-;jo  and  doubt  as  to 
ultimate  values  of  convnon  stocks, 


for  several  years. 

t4oo(I  Market  To  f.iisf. 

There  s.?ems  to  be  a  .general  iin- 


ttlon  of  things.  It  is  admitted  that  {jpg  jbe  funds  received  from  thej*^®^®  rapid  change  in  senti- ;  pression  in  the  mind.s  of  the  invest- 


ie  year  1930  has  been  an  extreme-  new  financing  in  turn  are  put  to!  "“ot  as  to  the  worth 


various  ing  public  that  the  bond  market  has 


y  diffieuU  one  for  such  companies:  ^,ork.  thus  helping  to  bring  an  end  I  ‘J’P'?-'’  of  securities;  the  very  highest  already  shown  .substantial  improve- 
evertlioless.  after  an  allowance  has  i,j  jpg  depression  stage  of  the  econ- 1  bonds  became  peculiarly  at-;  ment  and  that  witli  the  beginning  of 

lade  for  depreciation,,  the  statement  oinic  cycle. _ J.  S.  Bache  &  Co.  tractive.  For  this  reason,  issues  of;  greater  activity  in  business  the  peak 


lade  for  depreciation,,  the  statement 
f  Abitibi  Co.  shows  that  not  only 
ave  the  preferred  dividends-  been 


As  a  good  bond  market  must 


the  United  Stales  and  the  Canadian;  in  the  prices  for  bonds  will  hav  c  !  ^  bv  the  f.nct  t’hnf  f 

•„e  a  fy®'-nnients  commanded  higher  i  passed.  This  is  not  what  has  hap- ,  qg^ggry '16,  a’or'.c. 


amed.  but  there  is  a  surplus  for  necessary  prelude  to  durable  recov-  Pfioes.  Instant  marketability  be- '  pened  in  the  cour.=o  of  former  de- 

he  common  stock.  ory  in  stocks,  the  strength  displav’-  ^nme  of  greater  intpc-itance  than  •  pression.s.  After,  the  breaks  of  l.i0.> 

Those  who  like  myself  are  inter-  p,]  by  bonds  this  week  may  be  given  Common  stocks  and  many  of'  and  1907  there  wa.s  no  substantiil 

sted  in  both  these  companies,  would  more  significance  than  the  some-  f*^®  preferred  securities  have  falling  off  in  bond  price.s  until  tb--' 

ike  to  l;now  what  Ihe  reasons  are  -^yhat  confused  movement  on  the  hcen  selling  at  prices  which  bear  no  j  middle  of  1006  and  the  beginning  of 

or  surb  different  showings.  1  feel  stock  Exchange.  New  high  prices  f’fose  relationship  to  either  yield  or  {  1910  respectively.  Afler  the  lireak 

hat  we  liave  been  misled  in  regard  the  vear  were  established  in  the  earniug.s.  This  is  also  true  of  bonds  of  1920,  bond- prices  continued  to  im- 


iintil  file  (uiactnient  of  the  bill  in  the 
final  week,  new  bom!  (-fferings  in  , 
Ibis  market  for  Felouarv  drojMted 
off  shaply  to  only  $1  til.Odi.ridii.  ap¬ 
proximately  onc-four'li  of  the  .lauii-- 
nry  total  of  $6O2..554.0O0.  The  .nqcre-' 
gate  for  February,  list  v'-'or.  was 
$311,87.5  000.  The  sharp  coqfrasi  be-; 
tween  last  month  .and  .Isnuary  is' 
emphnsiz-sd  by  the  fact  tint  for  th<’ 
week  ended  January  16,  a!o:’.c,  offer- 
in.gs  totalled  $253,548,600 


Send  a  Bank  Money  Order! 

F OR  safety  and  convenience  in  sending 
money  by  mail  anywhere  in  Canada, 
the  United  States  or  the  British  Isles, 
use  Royal  Bank  Money  Orders.  They 
may  be  obtained  at  any  branch  of  this 
Bank  and  are  issued  payable  in  either 
dollars  or  pounds. 

Buy  your  Money  Orders  at  the  Royal 


Th©  Royal  Bank 
of  Canada 


Serving  Canada  Since  1869 


Your  Business  Home 

The  Officers  of  this  Company  are  at 
your  service.  They  invite  you  to 
make  the  Crown  Trust  Company 
your  business  home. 

Crown  Trust  Company 

William  I.  Gear  -  •  -  president 
Arthur  Lyman  •  -  Vice-Prtsident 

Irving  P.  Rexford  -  Cm.  Manager 

St.  James  Street  *  Montreal 


Investing  by  Mail 

TF  j-nu  have  funds  to  invest  or  desire 
information  regarding  investment 
securities  we  would  appreciate  the 
opportunity  of  serving  you  through  our 
Mail  Order  Department. 

,  Orders  for  bonds  or  stocks  by  mail  are 
given  prompt  attention,  and  recommen¬ 
dations  are  only  made  after  careful 
consideration. 

Correspondence  invited. 


R.  A.  Daly  &  Co. 

LIMITED 

SO  BIWG  STREET  WEST 

TORONTO 


The  Canadian  Bank  op  Commerce 

haa  brrn  deeignaird  the  paying  agent  in  Canada 
for  the  coupona  of 

Fundamental  Group  Corporation 
Trust  Shares,  Series  A  and  Series  B 

Such  coupona,  when  due,  will  be  redeemed  by  the  following  branches  of 
llie  Bank  at  their  biiving  rate  for  coupon*  payable  in  United  States  funda: 


llalifax  Montreal  St.  John,  N.B.  Voncouvor 

Hamilton  Ottawa  Sherbrooke  Victoria 

London,  Ont.  Quoboc  Toronto  Windsor 

Winnipeg 

|ANK  OF  MANHATTAN  TRUST  COMPANY,  Naw  York,' TRUSTEE 


FUNDAMENTAL  GROUP 
CORPORATION.  Dtpetitof 


E.  A.  PIERCE  &  CO. 

SPONSORS 
hlembfrt  .N*u-  Vat*  Sttek 
Mtmhtft  Toforit#  $lixk  Lxek^ngt 


Tenders  for  Debentures 


the  ulf.iir.s  of  the  Canada  Power  Dominion  of  Canada  group  and  the  which  are  ranked  slightly  b.:;!ow  prove  until  March.  1928,  It  is  a  mis- •;  The  I  owui  of  Allislon.  Oniario. 
Paper  Co.  It  Ls  reassuring  to  trend  in  public  utilities  and  indius-  ‘>'Os®  hi?h®f‘  i®  tU’ade.  hake  to  think  that  bccaii.se  ive  { ‘^;i‘®*^  ‘®'T-‘‘®®f  f®’’."'®  pnrcbu-se  of  j 

irn  that  a  Protective  Committee  trials  was  also  in  the  direction  of  (upitjil  Reqiiireiiienls,  movement  in  the  bond  market  gof  '  * . -9  ,r  nebentiirt|.s,  p.iyable  ; 


(’upital  Re(|iiireiiieu1s. 


eprescutin  ,  . . . .  - _ _  _ 

enturcs  and  stocks  of  subsidiary  .,t  New  York  in  South  American  mentioned  h.3!p  to  explain  the  prices  will  quickly  reach  and  pas.s 

ompanies  lias  been  forineil  without  Kovernment  bonds,  in  which  Cana-  h‘sh  yields  now  obtainable  in  the  their  high  point.  .A.  good  bond  mar- 

clay.  'I'bi.s  Committee  .should  in-  djgns  have  made  a  very  heavy  in-  *'Oud  market,  it  is  a  fact  worthy  of  ket  lasts  far  into  the  period  of  biisi- 

estlgatr  the  who’e  situation,  and  vestment  in  recent  years,’ and  indi-  special  comment  that  cacfi  of  these  ness  recovery  and  the  many  .special 


irregular  recovery.  Sharp  advances  While  the  factor.s  which  have  just  under  , way  in  January, 


I -^l-VIOiLOO.  5Cr  Debentures,  payable; 
tl,.it|in  la  equal  annual  in.stalm'?nts;  at 
pass  the  Bank  of  Montreal.  .Alllston.  De- ’ 
liar-  ‘•eftitres  to  be  guaranteed  by  the  i 
nisi- '  Uoiinty  of  Simeoe.  ! 

,1  i  Sealed  Tenders  addrc.sspd  to  the; 


ake  ricry  effort  to  have  the  af- 
trs  of  the  company  placed  on  a 
lOrc  satir.factory  basis. 

H. 

ontreal,  .March  ,12,  1931. 


cations  o'  a  better  feeling  in  Euro-  factors  is  lik'-’y  to  have  diminishing  influ.cnces  tending  to  produce  lower  M®"”  Clerk  will  he  received  up  to 
pean  investment  markets  were  also  hifluance  in  the  next  few  year.s.  Re-  interest  rates  are  likely  to  do  uiucb  |  Monday,  .March  16th.  1931,  at  8  P.M. 
among  the  favorable  developnienit  liabilitation  expenditures  have  been  to  prolong  the  present  upward  tread  .MILDRED  IXIWERY,  | 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTRfAt  LonoSn  HAMaros  Ottawa  Wikhipbo 


iiniong  the  favorauie  aeveiopnie 
of  the  week. — Greenshields  &  Co. 


completed.  As  the  total  of  w  ar  In-  •  tn  bond'  prices. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  13,  1931. 


SIEEl  EARNINGS,  SSS—nicS SUCCESS  ATTENDED 
OFF  SHARPLY  BUT  CANADIAN  AIRWAYS 

DIVIDEND  EARNED  =£ “SjIN  INITIAL  PERIOD 

■  ,  ed  by  those  affected  coiiMnn  <the!  _  - -• 

Report  Shows  $2.42  a  Share  on  opinion  of  your  Board  that  the  cl i tn - 1  Organization  Year  Results  in 
Combined  Stocks  For  Dif-  inatlon  of  the  long  working  day  was  i  Cpeiatinn  Return  of  $1,- 
Vm..  3  move  In  the  right  direction.  In;  ot-reyio 

*  other  respects,  the  rates  of  wages;  017,543 

^  .7  .  previously  in  effect  were  maintained  - 

STRONG  BALANCE  SHEET  at  all  plants  of  the  company  During  ;  RESTRICTED  ACTIVITY 

— -  the  periods  of  reduced  operations  it  i  _ 


Combined  Stocks  For  Dif¬ 
ficult  Year 

STRONG  BALANCE  SHEET 


'SUCCESS  AnENDEDijMSvrS.':,-  GOOD  SHOWING  BY 
iCANADIAN  AIRWAYS:, S~  =  Hi-=3  MORRISON  BRASS 
I  INITIAL  PERI0Dl“.“~~’.5.“-"  INITIAL  REPORT 

reasonable  return  on  invested  capi- 

. - 77 — '  n  .  .  tal.‘ considering  the  risk  involved.  „  ,  TTTTT  7  l  r-  j 

‘ganization  Year  Results  in  “The  manufacture  of  planes,  All  Umdends  by  uood 

Cperating  Return  of  $1,-  *^“<1  other  equipment  used  in  I  Margin — Liquid  Position 

PI -real  aviation  business  being  still  in'  MamOained 

017,543  a  more  or  less  experimental  state,  it ;  maintaineo 

-  ia  Imperative  that  adequate  provi- ;  .  ..—.  .77,777,” 

RESTRICTED  ACTIVITY  Sion  be  made  in  the  accounting  pro-  i  ORGANIZATION  CHANGES 

_  I  cess  for  depreciatilon  and  obsoles-  j  - 

icrcase  in  Mining  Ooeralions  i  president.  “Equip- j  strong  cun  ent  position  w'ith 

9r<.4  I  af\r  InittiA  A,  contiHuously  being  render- :  pcneral  business  of  the  compaTty 

^d  Lac.G  of  Freight  CitM  ed  ef.fectively  obsolete  by  the  intro- :  .vi-ejl  maintained  during  a  difficult 
Depression  Factors  by  rresi- ;  d action  Into  the  market  of  new  and  ;  j-p^iou  is  rpvpiilrd  in  ilie  first  .'in¬ 
dent  Richardson  i  designs  and  features,  ,md  nual  report  of  Morrison  Brass  Cor- 

;  our  equipment  values  must  be  main- j  potation.  I.irnitpd,  for  The  year  end- 


Cpeiating  Return  of  $1,- 
017,543 

RESTRICTED  ACTIVITY 


Have  Been  Further  Added  to 
in  Balance  Sheet 

The  industrial  inactivity  prevailing 
tliroughou't  the  year  ID.'h)  is  reflect- 


ment  to  the  maximum  number. 

“No  important  plant  addition.^  i 
were  undertaken  during  the  year,  i 


GOOD  SHOWING  BY 
MORRISON  BRASS 
INITIAL  REPORT! 

Earned  All  Dividends  by  Good 
Margin — Liquid  Position 
Maintained 


Net  Working  Capital  Maintained '  has  been  the  policy  of  your  com- j  £)j.„ejjgg  j„  Mining  Ooeralionsi  ‘1'®  president.  “Equip- j  ^  si 

-—.rl  an#!  RMAnvA.  I  dlvldc  work,  US  iur  as  pos- ;  J  ,  ,  #  f  _•  L.  _  ment  is  continuously  being  render- ! 

n ir  L.  In  an  effort  to  afford  enip'oy-J  Lac.G  of  Freight  Cited  aipd  effectively  obsolete  by  the  intro- ! 


Canadian  Locomotive  Company 

LIMITED 

MNETEENTII  ANNLAL  REPORT 

Balance  Sheet  at  the  31  st  December,  1930 

A.SSETS 

Filed  Assets  - 

Land,  Buildinps  and  Equipment  as  valued  by  the 
Canadian  Appraisal  ('ompany,  Limited,  at  the 
30th  June.  1^24,  tofrether  with  net  additions  to 

the  81st  Uecernher,  1929 .  $4,121,498  08 

Net  additions  during  >ear .  69,590.90 

,  4,191.088  98 

Goodwill . 1.000,000.00 


The  increase  ILT  “Cost  of  Works"!  -rho  mtinai'  rpnnrVpf  T  ultra-conservative  lert  December  :n.  l')30.  Net' earnings 

shown  by  balance  sheet  is  due  toj  '  annual  report  o  an.Toia  |  bases  as  will  enable  us  to  take  ad-iaftej-  ricprcciation  were  sufficipnt  to 
the  expenditures  on  ore  and  coal;  Airways  Ciniiied  presented  at  the  i  vantage  of  new  equipment  that  is,  i  nieet  all  dividends  and  leave  a  sub- 


^  keenly  in  operating  re.sults  of  The  dock  and  other  improvements  to;  first  annual  meeting  of  that  organ- |  everything  considered,  potentially  i  ptantial  contribution  To  profit  and  I 
Steel  Company  of  Canada  Ctd,  lor  which  reference  has  been  made  Inlj^alj,,,,  bold  in  .\lonrrea)  this  -week  t®  the  company,  wiihout  account. 

the  period,  the  annual  report  of  this  previous  reports  The  i*em  “In-!  1  being  forced  to  take  heavy  losses  on  j  wiiai  ntakc'j  Ihc  showing  all  the 

leading  steol  .md  iron  organization  ties,  etc.,"  has  been  reduced  by  ; operating  re\ enue^  ^  to  ..  ,  more  satisfacinry  irom  the  share- 

t.howlng  income  and  e.amings  sharp- i  vestments  in  Coal  and  Ore  iTiopei- '  l?‘'c<">iber  31,  l!i3u.  at  $1,817,543.1  Following  the  directors’  meeting  '  polders’  stnndpoini  was  that  dur- 
ly  rodup»*d  from  the  192!)  level,  and  !  the  transfer  of  accrued  depreciation  I ’|  covered  a  iteriod  of  13  months  |  Mr.  Richardson  expressed  complete  I  (bp  year  Ihe  company’s  entire 
considerably  below  the  1928  figures.  ,  ou  machinery  and  plant  in  order  to  i  western  lines  and  12  months :  confidence- In  the  future  of  aviation  '  manufacturing  operations  were 

Net  earuing.s  are  .-fhown  almost  50%  gbow  such  investments  at  their  net  j  f'"’  eastern  lines.  The  net  loss  I  in  Canada,  but  pointed  out  that  the  i  transferred  from  the  Adelaide  street  | 
down  from  the  preceding  year,  and  :  value.  |  after  all  rharges  including  depre- !  full  advantages  will  be  derived  only  '  property  to  the  King  and  Duncan  i 

arc  equivalent  to  $2.42  a  .‘^hare  on;  ‘  I'fonsidcralion  is  stil.  bein,g  pivo't  I  amounting  to  $418,332  was  |  when  the  final  links  in  the  trims- 1  street  property  in  Toronto,  and  ai 

the  corabinod  preferred  and  common  j  („  the  extension  of  youi-  faci’ilies  President  .lames  K.  Rich- j  continental  chain  have  been  forged,  i  complete  reorganization  and  sys- I 

slocks  as  compared  with  $1,92  a  for  the  manufacture  of  sheois.  mid  i pointed  out  lhat  considering  namely,  that  between  Montreal  and  i  teniatizing  of  the  operating  and  j 

share  on  the  .same  basis  lor  1929.  ;  this  work  will  be  proceeded  with  as  ^'I'arp  decrease  in  mining  oper-  Winnipeg,  throu.gh  ('anadian  terri- 1  sales  departments  effected. 

Dividends  on  the  stnck.s,  however.  '  (bo  mnaufacturing  processes  now  jnlft'otm.  during  the  last  half  of  the  tory.  and  from  Kethbridge  to’  Van-  The  statement,  which  is  for  the 
were  earned  by  a  good  margin,  and  e.xperiniental  stage  become  more  .'car  partieulurly,  and  the  depressed  couver.  rear  ending  31st  December,  1930.! 

the  already  inipregnabl.e  bahanre  fully  standardized.  condition  of  business  in  general, - !  shows  operating  profits,  less  re- i 

sheet  i.o.siuon  has  been  .still  further;  -with  Ihe  opening  of  the  Welland  with  eon.sequcnt  loss  of  freight,  ex-  p-  .  i_  serves  for  depreciation  of  $125,709. 

strengthened  during  the  year.  Net  i  canal  this  coming  summer  supplies  Press  and  passenger  revenue.  j  .  This  added  to  the  balance  carried! 

working  capital  has  been  fully  main- I  Qf  be  received  direct  by  was  not  unexpected.  Mr.  Ncon  Sales  Fof  Year  1930  forward  of  $390,747  made  the  total 

taiiijixi,  \\  hile  the  oiitsl.TndlnK  surplus  at  your  company's  new  ore  Kiclmrdson  further  stated  that  the  _  :  amount  available  for  distribution 

an<1  r^jserve  position  has  been  ox- ^  Hamilton  Works.  The  unload-  ”®w  organization  was  not  function- 1  Y*£>norai  AiKortiump-  !  $516,457.  From  this  were  deducted 

icndf  d.  It  IS  a  notable  fact,  in  this  jug  bridges  have  been  used  already  't’t?  until  the  last  month  of  year, ;  .  .  .  .  Hrimimtinp-  <7' i  dividends  on  the  preferred  stock 

eonnceti(i.n.  that,  adding  to  surplus  i  connection  with  the  receipts  of  o*’  economics  which  are  1  “  ^  leaving  a  balance  of  $411,- 

I  mergers,  ob-  ness  and  Its  distributive  and  serviee  '  After  dediietin.g  income  tax 

total  $4.60,  ,.84.  there  us- an  indicated  !  ticipated  savings  in  the  cost  of  through  co-ordination  of  ef-  pxtet/a^form  coas?^to  eoas^^  510.291.  the 

.'■urplns  in  the  balance  sheot  eqiiival- ;  I, both  ore  and  coal  should  I®’®!  were  actually  effected  until  ,  .,’  onf'irin  '.na  iialance  at  profit  and  loss  ac- ; 

ent  to  $-.6.u0  a  share  on  the  combin- ;  be  reflected  In  future  nrofits  and  in  H'®  >’®o'’  bad  ended.  ^  Pf®''**®®®  ®’^Ont.ino  ‘*^0  !  ep„nt  stands  at  $401  166.  ! 

ed  stocks,  or  in  excess  of  par  value  I  (be  improved  efficiency  of  plant  op- !  'wo  million  milc.s  were.  ^  ^^mrman'ies^^^'^lncreased '  1'’®  company’s  general  statement 


the  period,  the  annual  report  of  this  previous  reports  The  i*em  “In- 


being  forced  to  take  heavy  losses  on 


leading  steol  .and  iron  organization  !  ties,  etc.,’’  has  been  reduced  bv  ! "®'  operating  revenue  R' !  old  equipment  write-offs, 
.showing  income  and  e.amings  sharp- i  vn.stments  in  (’oal  and  f)re  proper- ;  Ib'cember  31,  l!i3i).  at  $1,817,543.1  Following  the  director 


down  from  the  preceding  year,  and 
arc  equivalent  to  $2.42  a  .share  on 


value.  I 

‘  i7onsideralion  is  stil.  being  given! 


the  corabinod  preferred  and  common  j  („  the  extension  of  your  facililies 


Sinking  f'und  InTcstmcnt  Arroiint — 

5367,700  00  roTTpnnv’d  First'  Mortcape  Pondii 
purchased  and  held  by  Trusti^es  Tost  ,  . 
i.'ash  in  hands  of  Trustees,  including  January,  J931 
coupons  and  portion  of  (’ash  paid  to  Trustees 
during  January.  I!. 31 . 

In%csttiirnf*i'  - 

Grand  Trunk  Railm^ay  Perpetual  4"r  ronsolidated 
Pebenture  Stock,  Tiuaranteed  by  the  Dominion 
of  Canada,  par  value  £161,000’-/  -/ — at  Cost 
Province  of  Ontario  4Va'^o  Bonds  due  ILth  May. 

L’67 — at  Cost .  . 

('anadian  National  TIailways  4*4'’^  Bonds,  due  15th 

June.  at  Cost.  . 

Grand  Trunk  Pacitic  Bailway  3‘'7  First  Mortgage 
Gold  Sterling  Bonds,  Cuararteed  by  the 
Dominion  of  C’anadn.  due  Ist  January,  1962  — 
at  Cost  . . . 

( Market  Value — 9 1 ,080,944. r»l .) 

Add:  Net  Amortization  of  Bond  I')iscounts  and 
rrnmiurD . . . 


vf-ar  endins:  31st  December,  1930.! 
!  show's  oper.ating  profits,  less  re- i 
serves  for  depreciation  of  $125,709. 
This  added  to  the  balance  carried  I 
forward  of  $390,747  made  the  total  i 


and  loss  ac-  ; 


Add:  Accrued  Int«re8^  tberpon  to  data . 

C’urrcnt  Assets  - 

Fnventoidrs  of  Work  in  Proreas  and  Material  and 
Supplies  valued  at  Cost  or  Market  whiehever  is 
lower,  as  certif  ed  by  Officials  of  the  Companv . . . 
Trade  and  Miscellaneous  A.icuunL3  Receivable — 

less  Reserve . 

Cash  in  Banks  and  on  Hand . 

Deferred  Charces  to  Future  Operallona . 


668.111  82 
S6.5I0.00 

‘zr.o.aoo.oo 

66,6.17.  U 

1.084,458.06 

160  31 

1,084.619.27 

1,087.67 


176,489.03 

18.04481 


623.668. .S6 
80.243  39 


flown  by  planes  of  western  and : 


The  company’s  general  statement  ’ 
of  current  assets  and  liabilities  j 
shows  a  strong  liquid  position,  with  ! 


of  the  securities  luemproveu  cuicicncy  oi  piani  op- ,  companies  increased'  i  oc  c....,pa..y  n  a. 

oi  inc  .stcuriiies.  erations.  .  i  Mown  t>\  planes  ot  western  .md ,  ,  g.  fiie  enn  :  current  assets  and  liabilities 

.Manufacturing  profits  of  the  com-|  ••T'be  action  entered  against  the  ®!‘®'®''°  'mcs  in  the  period  under  shows  a  verv  i strong  liquid  position,  with 

pany  for  the  year  under  review .  by  two  holders  of  ordinary  '’mw,  the  exact  total  being  1,968,124.  |j  .  =  _  „  turnover  -.1 '  current  assets  of  $873,080  as 

stock,  on  behalf  of  themselves  and  'be  company  carried  .333,913  Pounds ; current  liabilities  of  $243,- 

$036.06.  u.  1929  and  $4,001,705  n  ,be  ordinary  .sharholders  of  1  be  'reikht  and  express  on  air  mail  j  ®»"'P^  wi^  l  e 

19-8.  Income  from  invcstmetits  ,  denying  the  right  of  ihelbu®®-  “ud  486,161  pounds  of  freight  i  .  .  ‘  ,  .1  Included  in  current  assets  are:  — 

amounted  to  $o58,4a9.  making  total  >  preference  shares  to  participate  in  I  und  express  on  other  lines,  bringing  ^1““?  The  CminannfcanitaT  t  'u''ud  and  in  bank..$  50,619 

•n®'-®^®®  In  dividend  above  7  per  i 'b®  total  to  835,352  in  the  year.  The  e^of  6^0!-  co  S  receivable  less  re¬ 
duction  of  $3:1,., 6.,  or  sinking  tuud:;,, ent.  per  annum  ou  the  old  sh.ares  number  of  passengers  transported  Tv  fni >.1 1  serve .  226,363 


!  ®®n'-  per  annum  ou  the  old  sh.ares  numlmr  of  passengers  transported  ("Jg, ’’T'bJntures  ''followed"  by  i  serve .  226,363 

an  amount  of  $1.204,il63  for  depre- 1  until  dividends  are  paid  on  the  or-  was  3.64o  on  mail  lines  and  5,255  on  S47  50  of  7”/'  ^  I  Stock  in  trade  and  supplies..  501.331 

elation  and  bond  interest  .at  $294.-  Linary  shares  equal  per  share  to  o'h®r  lines,  making  a  grand  total  of  ^o/  nHar  c^  ®'® . 

those  theretofore  paid  on  the  pref-  ^.800.  An  efficiency  of  87.9  per  „tock  outstanding  at  the  end  of  1930  '  The  president,  J.  I,.  MeSweeney,  in 
e"  .jol'otV"#'"  ®u'”P®;''®„s  'v"b  '  erence  shares  from  the  incorpora-  ®.®nl.  was  maintained  on  both  sec-  fimncine^will  take  the  form  ^  I**®  report  to  shareholders,  gives  n 

H  ''^®  emnpany.  was  decided  in  ''uns,  western  lines  having  achieved  j,‘  _  offgJjng  of  the  preferred  stock  'resume  of  the  changes  carried  out 

J  1  ,  tone  nAn  ,  ™  I  Committee  of  the  Privy  t'mincil,  .  the  shares  will  '^‘''®*®b''  ®°®'  u®®®unting  stores  sy.s- 

mon  di^dWHis  at  $805  000  left  a  sur-  !  judgrment  being  delivered  on  Decern-'  ^l^®  operations  for  the  year  in  de-  of  ^common  stock  '®">®  "'®’'®  inaugurated  at  the  plant. 

P;u.s  for  the  ye.ar  of  $481.d41.  Pijvi-  ber  18th.  1930  This  judgment  fin-  'ail  were;  fnnoimeemenrof  Adelaide  street  property. 

balance  iJ  Um  current  rewr^  ^  bharchol.lers,  and  will  composed  of  i/lontreal  and  Toronto  | "®®  ^‘'‘.'•®h°«®®  "»®  ®®™P«by- 

M  50“  444  ^  '  govern  the  future  action  of  your  di-  months  ..om.h.  mve^ment  Kanking  houses.  comprehensive  inventory  warehouse 

”  :  lectors  as  to  dividends.”  M.itaac  ,  _ _ _ —  i  nnd  sale.s  records  systems  were  put 


Prepayments,  etc .  94,766 


on  hlih  St®®!*  outstanding  at  the  end  of  1930.  .  Jh®  President  J.  I.  MeSweeney,  in  j 

.a"  ^  New  financing  will  take  the  form  I  h'®  ’•®PO'''  shareholders,  gives  n 


CAPITAt  A.\D  LlABrUTrKA 

CapKal  8(ork^ 

Authorized:  8.*), 000  shares  of  $100.00  each  $3,500,000.00 
I«suod: 

15,000  7^7  Cumulative  Preference  Shares,  fully  paid  $1..^00.000  oo 

20,000  Ordinary  Shares,  fully  paid .  2.^00,000  00 

- $3,800,000  00 

I'IrsI  Morfffage  9%  Korlv  Tear  Gald  Slnklnic  Fund 
Bonds  l>ue  tbe  1st  July.  1951— 

Authorired .  $2,000,000.00 

Whereof  Issued . 1,500,000  00 

Current  LfahilKles—  , 

Bank  Loans— secured  .  640,000.00 

Trade  Accounts  Payahle,  Wajres,  Reserve  for  Income 

Tax  and  other  Miscellaneous  Balances .  205,167.43 

Bond  Interest  Accrued  Coupon  No.  39  fpaid  the 

2nd  January.  1981) .  45,000.00 

- 890,167.43 

Beserres— 

C»eneral  Depreciation . . .  7,50,000.00 

Sinking  Fund . 377,522.14 


which  will  bring  the  total  outstand- 1  .  .  :  •  *.  "  * 

ing  to  $2,300,000  and  the  shares  will  ^'f'®*®"'  ®®®‘  accounting  stores  sys- 
‘^®-  carry  a  bonus  of  common  stock.  '®">®  "■®’'®l"‘'‘|'/"''“'®‘'  at  the  plant. 
Announcement  of  this  offer  is  ex-  'I*®.  Adelaide  street  P''0P®P'y> 


the  company  during  the  year.  i 


The  operations  for  the  year  in 
tail  were; 


Profit  and  I,oss  Aresunt — 

Balhoce  at  Credit  thereof— Statement  II . 


I  pected  shortl  /  from  the  siTidicate ! 'y''l®'’  now  used  'be  head 
Thbre'cn  composed  of  i/lontreal  and  Toronto!"®®  warehouse  of  the  comp; 


$14,502,444. 

Income  account  figures  compare 
as  follows: 


M ileaac  F lp»n — 


$ 

Mfg  prof  n.21f>.001> 
Inv.  inc.  35S.459 

1929 

S 

4,936.067 

.399.189 

1028 

$ 

4,0.')1,705 

454.776 

Total  3,577.168 

.Sink,  fund  .337.76.5 
Deprec.  1,204,06.3 
Bond  int.  294,358 

5.335.256 

.325,828 

1,158.897 

312,264 

4,506.482 
.314,318 : 
1,079.240  • 
329.527  j 

Net,  prof.  1,741,282 
Pfd  div  454,741 
Com.  div.  80.5,000 

3.538.267 

454,711 

805,000 

2,783.397 
519.701  1 
920.000  ' 

Balance  4^1,541 

♦Employees  . 

2,278,526 

300,000 

1,343.693  ; 
200.000  j 

.Surplus  481.541 

J’rnvlous 

surp.  14.020.902 

1,978,526 

12.042,376 

1.143,693 
10,898.684  j 

P.  and  L. 
bal  14.602.444 

14,020,902 

i 

12.042,376  { 

POTTERY  PLANT 
FOR  TOWNSHIPS 


Up-to>date  and  Efficient  Fac« 
tory  at  SU  Johns 


two  outstanding  features  of  the  new 


Protinenve — Mail . 

?  53,264 

708,544 

Productive — Other . 

1 1  l.hOh 

405,934 

Nnn-proJuclivt — Mai! .  .  . 

76,134 

39.203 

Non-prudurtivt* — Othfr. . . 

5,8K5 

60.244 

Total — Mail . 

6.3  1.44.S 

747,747 

'1  oral — Other . 

119,751 

466,178 

Grand  total . 

751,199 

1,213,925 

Hours  Flown  — 

Pfoductive  — Mail . . . 

5. ^‘>2 

7,321 

Productive — Other . 

1,288 

4,677 

Non-productive — Mail.  . . 

941 

457 

Non-productive — Other. . . 

67 

682 

Total-. Mail . 

5.715 

7,773 

'Total — Other . 

2.175 

5,359 

(irant  total . 

7,XSS 

13.137 

Mai!,  Trcifiht  and  Express  (Ibsf — 
Mail .  126.430 

207,483 

Treiaht  and  Express  — 

M  ail  Lines . . 

14,971 

307 

Freight  and  Express—  I 

Other  Lines . 

82,1.' 1 

404.010  1 

Grand  total . 

223,552 

611,800 

Passeni'ers—  ! 

On  Mai)  Lines . 

w 

3.246  ! 

On  Other  Lines . 

1.447 

3,808  ; 

Grand  total . . . 

1,746 

7,054  1 

iiomth,  investment  Ivinking  houses. 

;ii  postalteiMph 

■ii;;!;  ASSETS  INCREASE 

41677  i  - - - 

Totalled  $139,607,901  as  Com- 
I  pared  With  $132,376,088 
ikiir:  in  1929 


I  which  is  now  used  as  the  head  of- 
j  fice  and  warehouse  ot  the  company, 
j  comprehensive  inventory  warehouse 
j  and  sale.s  records  systems  were  put 
I  into  effect.  Some  idea  of  the  work 
j  involved  in  these  changes  is  Indi- 
!  rated  by  the  fact  that  the  company 
I  manufactures  approximately  10,000 
I  different  finished  articles  and  20,000 
parts,  in  arldition  to  the  great  vari¬ 
ety  of  articles  handled  as  merchan¬ 
dise. 

In  December,  the  company  enter¬ 
ed  into  an  arrangement  with  Jas.  P. 
Marsh  &  Company  and  Sargent 
Company  of  Chicago  for  manufac- 1 


NOTE: — Dividends  on  tlie  7%  Cunnulative  Preference 
\  Shares  have  been  paid  up  to  the  31st  De¬ 
cern  her,  1929. 

WM.  HAKTY'.  Director. 


1,127,522.14 

290,M0.84 

$7,308,230.21 


■WM.  CASEY'.  Director- 


At’DlTOBS’  REPOBT  AAD  CERTIFICATE 

.  To  the  Shareholders,  fianadian  Locomotive  Company  Limited,  Kingston,  Ontario. 

We  have  examined  the  Books  and  accounts  of  the  Canadian  Locomotive  Company, 
I.imited,  for  the  year  ended  the  31st  December,  1930,  and  in  accordance  with  the  Cora- 
panie.,’  Act  (Dominion!  we  report  that  we  have  obtained  all  the  information  and  exL 
planations  we  have-  required  and  that,  in  our  opinion,  the  attached  Balance  Sheet  if 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’s 
atTairs  at  the  31st  December,  19.S0  according  to  the  best  of  our  information  and  the 
explanations  given  to  us  and  aa  shown  by  the  nook,  of  the  Company. 

GEORGE  A.  TOUCHE  &  GO., 

Dated  at  Toronto.  Ontario,  Chartered  Accountants. 

28rd  February .  193 1 .  Auditors. 

PROFIT  AN  ID  LOSS  ACCOUNT 
FOR  THE  TEAR  E.NDED  THE  31st  DECEMBER,  1930 

NET  PROFIT  for  the  year  ended  the  31st  December.  1930,  after 
allowing  for  estimated  Income  Tax  but  before  providing  for  depre- 


F’.  and  L.  ited  just  Opened  up  on  a  22-acre  tract  J?"  Other  i.incs . . . 

Bal  14,502, 444  14,020,902  12, 042, 376  nF  land  wi  t  hfn  the  1 1  mit  q  of  St  Tohnq  tnta.,,. i.iKuniai. 

•— Trnn.sfcrrcd  to  eniployeea'  pen-  Quebec  Both  F  P  R  and  C  N  r’  Scheduled  ''or’'T>o»Mble  totalled  $21,344,858  and  current  lia-  ";aps:  whileSargentFompanyoccu- 

on  fund  and  benefit  plan  re.serve.  wueoec.  uoin  ^  •  Mileage  (,77.014  764,578 !  F.iiit iev  *6  081  as  contrasted  with  piesanimportantplaceintheman- 

Total  assets  in  the  current  report  tracks  connect  with  the  siding  of  the  p.oj'i^rv'e  Mileage  Hewn  nsx.'zm  !  eo  ‘07^  7„‘^“u;d  «6  ufacture  of  locomotive  steam  spe- 

are  shown  at  $58,901,808  against  plant,  making  it  possible  for  the  oars  Lest  Mileage .  ii8,77(j  56.014  |  $-".6(2.(o7  and  $6.4-.i,.5.t7,  respect-  .  ...  The  nroduction  of  these  ad- I 

$59,480,580  in  the  preceding  state-  '®  ^^aw  'ip  beside  a  platform  at  the  Percentage  ef  tihcency  82.4  v,  |  o/'This  lines  should  supplement  the 

ment.  Property  account,  shows  an  end  of  the  shipping  room.  Total  assets  of  C  anadian  Airways !  Preferred  shares  of  this  company  |  ,  h,,„iness  substantiallv 

increase  of  approximately  1$4  mil-  Designed  for  the  manufacture  of  are  set  at  $3,311,668.63,  comprised  j  were  given  for  common  shares  of,  the  vear  the  Engineering 

lions  at  $39,224,873  while  advances  high-grade  vltr^us  china  sanitary  as  follows:  r«rrent,  $984,286.43  !  and  Sales  De’partmenfs  in  Toronto 

are  nearly  a  million  lower  at  $3.-  ware,  the  plant  is  one-storey  high  cash,  $42b,( 90.01  ;  accounts  receiv-  'onsi’hd'i'ed  .  ®'‘®®'  were  supplemented  A  branch  was 

195,112.  Cash  is  down  $240,000  to  nnd  from  end  to  end  daylight  floods  able  less  reserve.  »f8,95j5.03:  in- 1  Postal  '  eleg^^^^^  Montreal  which  has 

$55.5.073,  call  loans  $150,000  lower  the  work  benches  and  machines.  I  he  ventone.s  of  gas  oil,  and  stores, ,  associated  compands  encouraging  re.sull.s,  and 

af  $100,000  and  accounts  receivable  o'd  'ype  of  squat,  cylindrical  kiln  $188.543.39— investment  m  and  ad-i  ber  31.  IJ^O.  follows.  aeencies  were  also  established  in 

dropped  -Ti  million  lo  $2,321,350.  has  given  way  to  a  long  tunnel  equip-  vances  to  affiliated  company,  j  Assets.- __  Plant  and  P.''oP®"y' ;  ^Vinnineg  Vancouver  and  Regina 


ment.  Property  account,  shows  an 
increase  of  approximately  H*  mil- 


Total  assets 


elation  and  other  Items  as  shown  below . 

Add: 

Interest  received  on  Investments  plus  Net  Amortiza¬ 
tion  of  Pond  Disrounts  &  Premium .  $ 

Profit  on  Sale  of  Investments . 


Deduet: 

Pond  Interest  . 

Provision  for  Depreciation . 


65,3o8.19 
$  439,567.56 


90,000.00 

150,000.00 


NET  PROFIT  for  the  year  ended  the  3Ist  December,  1930 . 

BALANCE  AT  CREDIT  1st  January,  1930 . 


Deduct  Appropriation; 
For  Sinking  Fund . . . 


BALANCE  AT  CREDIT— Statement  I . 


199,567.66 

105,973.08 

306,540.64 

16,000.00 

t  290,540.64 


dropped  -’i  million  lo  $2,321,350.  uas  given  way  uz  a  luug  ruunui  rquip-  vaueea  to  auiiiaieu  company,  |  ;  Winnineg  Vancouver  and  Regina 

Bonds  outstanding  are  down  by  haK  ped  with  oil  burners,  through  which  I  $176,385.05;  aircraft  engines  and  |  $110,319,4r  < ;  inye.stments  in  and:  ' _ 


■a  train  of  cars  loaded  with  pottery  other  equipment,  $903,383.35 — $1,- 


advances  to  affiliated  and  allied  j 
allied  companies,  $6,327,775;  spe-l 


.\et  working  capital  standing  at  i  Passes  slowly  to  emerge  fully  burn-  632,610.70  Ie.ss  depreciation  of  $729,-  uRied  companies,  _$6,3-(,(  la;  spe-i  nlNM] 
the  end  of  1930  at  $13,767,042  con- i  ed.  |  227.33— land,  buildings  and  struc-  ®‘al  deposits,  $85,733;  miscellane- j  __  The  Winnipeg  Real  I 

trasts  with  $13,763,818  in  the  pre- i  In  e.xplainitig  the  different  pro- j  lures.  $245,1.31.68  •—  $264,190.41  less  Board  reports  the  following  |  ments  under  construction  at  time  of  1 1930  total  16,  h.avfng  256  suites, 

ceding  fiscal  .vear.  ■  ce.sse^,  special  representatives  point  depreciation  of  $19, 0a8.7o-^elerred  ’  ’  tc-on  ’-ipcniint-j  ani  from  Its  13th  annual  survey  cover- |  survey) ;  house  vacancies  since  1918  I  house  constructio-n  this  total 

Working  capital  position  com- |  out  that  when  the  cars  emerp.  after  charges,  $27,622.47;  gooJwili,  $92o,-  ®®®“”‘‘.®^’ Ing  the  year  1930:  A  total  of  35,333  have  only  heon  very  slightly  lower  only  been  exceded  six  times  si 
pares  as  follows:  j  passing  through  a  temperature  of  (,68.4ii;  ajid  organization  expenses,  ®  coo’-ro^D.  houses  with  only  1.6%  vacancies;  A  in  four  instances.  New  houses  con- 1 1918  while  apartment  block  constn 

19211  1929  1928  j  2,500  degrees,  the  articles  arpsoveral  $49,191.25.  .  ,  ,  fJrro.i  r-inrio^  "siVoitm-  ’  (ntai  total  of  10,414  suites  with  10.4%  va-  structed  in  1930  total  520.  New  tion  has  only  been  exceeded  th 

ifurrenY  '  '  !  inches  smaller.  Each  piece,  however,  Eiabilities  are  enumerated  in  the  1%.  ^  ’  *’  ’  cancies  (this  Includes  suites  in  apart-  apartment  blocks  construcOon  in  I  times  in  the  same  period. 

a.s.<!rt.<;  1  .',.209,676  :6,74«.272  1 7.426.547  '  rests  on  a  sand  fooling  Which  per-  balaiK-e  sheet  as  follows;  Current,  $139,607,901.  _ _ _ _ _ 

('iiirrnt  'mils  it  to  shrink  without  distorlion.  $103,173.55;  mortgage, ■  $100,000;  cap- 1  Liabilities:  7%  preferred  stock, 

liabii.  I.412.C.1I  :{,2S2,4r.i  3.220,799  j  They  are  then  glazed  or  coaled  with  iial  stock.  $3,177,200— 127,088  shares  $30,529,500;  comrnon  stock  (repre-  _ _ _ _ 

u'orkirg  "  '  i "’hil®  pasty  fluid  and  sent  through  valued  at  $25  each,  issued  at  Deccm-  rented  by  1,017,650  no  par  shares), 

cap.  13.'.  67.042  13.76.1.818  14.204.748  the  tunnel  again.  This  time  the  her  31— and  net  loss,  $68,704.92.  The  $25,441,250;  preferred  stock  of  as-  TtJT  r? 'rvnuTxru  x-ren  c  tJ  u  xr  t  n 

Eater  Half  E'ell  Off.  'whole  car  is  glazed  so  that  it  will  profit  for  the  period  under  review  sociated  company,  $(4„,600;  ininori-  J.cJ.,111  il  cWlC^ilclv  ocK.Vl\,#c 

Ro.ss  H.  Mc.Ylaster,  president,  in  |  not  draw  the  glazing  maticrlal  away  was  $349,627.29,  from  which  depre-  stockholders’  equity  in  common  _  ^  as 

the  remarks  lo  shareholders  says  in  I  from  the  pottery,  which  comes  out  elation  of  $418,332.21  was  deducted.  B'oek  and  surplus  of  associated  com-  ^  i 

part:  .  ;  finishod,  ready  for  examination  and  The  hook  value  per  share  was  $24.46  Pan*®s,  $105,442;  funded  debt,  $50,-  A  ^ ‘Tl'^ 

“The  operations  of  your  compan3  j  shipment.  on  December  :>1.  The  mortgage  ap-  670,211;  due  to  International  Tele-  PH  JlSUH  JiiiH  __ 

during  the  year  under  review  suf-)  Silent  electric  machines  are  used  piles  against  the  Toronto  airport,  Pbone  &  Telegraph  Corp.  and  asso-  j  |L 

fered  in  sjonpathy  with  thfi  general  j  for  mixing  the  five  ingredients  of  but  is  being  retired  at.  the  rate  of  ®i*4'®<l  companieSj^  $221,213;  deferred  1 1 W  ^ 

industrial  decline,  which  prevailed  I  clay.  Vertical  pistons  on  slow  ,$1,6,000  a  year  for  five  years,  the  liability  $7,298,799;  notes  payable,  |;.:H  ;i;!E|W:|[  ■ 

lo  an  almo.st  universal  extent.  While  ( cranks  ride  silently  in  wells  of  oil;  balance  being  ri '.ired  the  sixth  year.  $2,050,000 accounts  and  wages  pay-  H 

sales  for  the  earlier  months  of  the  ;  big  gears  mesh  soundlessly  behind  The  working  capital  'as  at  De-  Able,  $1,467,148;  dividends  payable,  I'.i; |  [|[ B 

year  compared  n-asonably.  well  M-ith  I  immaculate  guards;  while  the  sloppy  cember  31,  1930,  was  $881,113  wtih  ?550,692;  accrued  taves  and  inter-  miimiyB  :  J  lilBL  B 

the  figures  of  the  previous  year,  j  clay  is  drained  slowly  through  a  (ijo  ratio  of  current  assets  to  cur-  ®®'*  $1,557,241;  depreciation  reserve,  "‘^n  B 

liusiness  throughout  the  latter  half  j  screening  device  before  going  Info  rent  liabilities  approximately  9V^  to  ?315,588:  paid-in  surplus,  $11, 008.-  tIIt  ’  'ii 

fell  off  steadily.  .At  the  close  of  |  a  powerful  press  where  the  sold  1,  (:ash  In  hand  and  at  banks  was  6i2;  capital  surplus,  $7,600,14j;  to-  ;!ljH 

Ihe  year  production  as  related  to  ca- j  suKstance  Is  removcMl  from  the  water  $426,790.01,  which  was  an  excellent  'a'.  $13»,607,901.  • 

pacify  represented  a  lower  rate  |  before  being  mixed  into  the  solution  liquid  condition  considering  the  re-  '  u4i»Tvr-»  wt-Tiwi'a  i  /SSraP^Till^BiFf 

than  has  occurred  for  some  years  |  for  the  moulds.  lalively  low  current  liabilities  total,  t  j  #  .v,  III  iBK  li  •  •  ¥  • 

jiast.  Under  such  conditions  the!  In  ano'ther  room,  workmen  engage  and  alos  the  fact  that  all  organiza-  J-  Turpin  has  retired  from  the  jaT  |[I  #  ^  ft 

profits  .shown  will,  no  doubt,  be  re- 1  in  the  manufacture  ot  plaster  paris  (joa  expenses,  totalling  $49,191.25,  of  McCualg  Bros.  &  to.,  ac-  LI  ^  ^ 

garded  n.^  finite  salisfactorj'.  It  moulds  and  castings.  'Fhe  clay  is  and  notes  payable  lo  the  Aviation  ®ording  to  an  ann()uncenicnt  made  *Ja '  rSawH  Bjl'''  I  iB.  ■  1  C3 

should  be  realized,  in  this  eonnec-  no-t  brought  in  in  vats,  but  pumped  corporatiou.  amounting  to  $283,853.  '®  ''''*®,  Financial  Times  by  G.  Eric  :  ■  Tf  *  ,  , 


WINXirEG  REAL  ESTATE. 


the  end  of  1930  at  $13,767,942  con- I  W-  1227.; 

trasts  with  $13,763,818  in  the  pre- i  In  e.xplaining  the  different  pro- j  lure 

ceding  fiscal  year.  ■  ce.sse:^,  special  representatives  point  depr 

Working  capital  position  com-  !  out  that  when  the  cars  emerge,  after  char 

pares  as  follows:  j  passing  through  a  temperature  of  (;68.4 

I91II  1929  1928  !  2.500  degrec.s.  the  articles  arc  several  $49.1 


TELETYPEWRITER  SERVICE 


Typewriting  by  wire 

to  distant  cities 


l  ioiiib  wt’if.'  <iu V fi  at'i.v  f  vAi  iiiLVF  t-AAc  . . — .  EUEui  uuiaLauuiug  suatvo  luis  • 

not  only  because  prevaiiin^r  prices  which  \s  known  as  the  Dressier  ^yp^«  subsidiary  was  $212,942.96,  includ- 
of  a  number  of  your  important  ton-  Uie  first  of  its  kind  'to  be  installed,  jjjjr  goodwill  amounting  to  $20,508.- 
nage  lines  were  lower  than  during  in  Canada.  62.  There  being  outstanding  on  De- 

cember  31,  a  total  of  134,830  .shares 

-  ■  . .  ~  the  share  value  was  $1.58  and  $1.43 

— ^-*~**^— *—  li— respectively. 

Forecast  Impossible. 

Commenting  on  the  affairs  of  the 

^  ^  a  company  in  general,  President  Rich-  \ 

I  A  R  K  J  N  5  O N ,  IONCA5  S'  wOMRANY  ardson  said,  in  part; 

Limited  '^^®  '’®*''  RAtnre  of  the  traffic  1 

promotion  phase  of  this  business  : 

Investment  Bankers  precludes  any  specific  discussion ol  . 

prospective  business  until  what  are 
now  oRIy  possibilities  become  actual 
facts.  Suffice  it  to  say  that  an  ag-  ■ 
Underwriters  and  Distributors  of  gressive  and  progressive  policy  is  1 

being  applied  to  the  building  and  ; 

Corporation  Mnds  and  extending  of  the  company’s  mall  1 

Securities.  ond  transportation  lines,  surveyi.and  j 

_  .  photographic  service,  and  all  other  I 

classes  of  legitimate  commercial  ;  • 

work  in  the  air.  •  > 

f,  T  n  TXT  X  t  Tb®  conclusion  it  does  not  re- 

276  St.  James  Street  West,  '  Montreal  quire  a  great  vision  or  imagination 

to  find  aerial  activities  in  which 
Tel.  MArqubtte  6295''  the  company’s  capital  might  be  em¬ 

ployed — we  receive  daily  proposals 
to  enter  into  operations  and  to  pur 
chase  equipment  which,  if  adopted, 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  MArqubtte  6295* 


Greater  Revenue 

Through 

Experience 

Estates  are  sure  of 
maximum  revenues 
if  the  management  is 
placed  in  our  hands. 

Jl/«y  a/f  have  the  opportunity  of 
explaining  this  service  to  youi 


STERLING 

Trusts 

Corporation 

sterling  Tower.  TORONTt, 

Branch: — REOINA 


As  the  typist  taps  out  the  message  it  comes 
through  letter  by  letter  at  each  point  ... 
instantly  .  .  .  just  as  it  is  written  .  .  ., 
no  chance  of  misunderstanding  important 
details.  It  is  down  in  black  and  white. 

The  Teletypewriter  introduces  new  factors 
of  safety,  speed  and  authority  to  inter¬ 
branch  communications.  Originals  are 
checked  and  fyled  at  point  of  dispatch  for 
reference. 

Any  Bell  Telephone  business  office  will 
be  pleased  to  show  you  how  this  new  sys- 
<  tem  could  be  applied  to  your  business. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Montreal  Trust  Company 

ESTABLISHED.  18  89 

PAID-UP  CAPITAL. AND  RESERVE  $4,500,000 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  13,  1931. 


MASSEY-HARRIS  a 

REPORT  REVEALS  t 

OPERATING  liOSSl  There  are  few  better  known  fig- 1  .sequently,  he  was  s 


C  . :  ] 


Toronto  I 

Winnipeg  Edmonton  t 
St.  Johns,  Nfid.  ji 


Halifax 

Calgary  Vancouver 
London,  Eng. 


GOARD  OF  DIRECTORS 

Sir  HERBERf  S.  HOLf,  Pr.s.d.i-t 
A.  j.  Brown,  k.c.,  v.«.p-c„d«nt 
f  G-  DONALDSON,  Gencf.I  W.n.j./ 

Roseri  Adair  a.  d.  macTier 

J.  E.  ALDREP  C.  B.  MCNAUCHr 

George  Caverhill  C.  E  n::;  l 

W.  H,  COVERDALE  j.  S.  NORRIS 

HON.  N.  CuRR'/  .Hugh  Paton 

HON.  R.  Dandurand  John  h.  price 

G.  H.  Duggan  f.  \v.  ross 

A.  E.  DvMENt'  Julian  C.  Smith 

Gordon  w.  macDougall,  k.c  Sir  henr/  \v  Thornton,  k  b  r. 

V.'M  MOLSON  MACRHERSON  HCN.  SmEATON  WHITE 

MORRIS  W.  W'lLSON 


611  Place  d'Armes.  Montreal 


'Shown  at  $896,027  as  Compar-  »>^n.<;!‘R'-cnce  .f.  McCuaig^  The  fi- 
'  erl  aaa  one  •  ^  nancial  community  has  been  parti- 

i  ea  witn  ;^4,ooo,9Ud  in  cularly  interested  in  the  announced 

1929 

I  SURPLUS  NOVsT 247,388 

,  Drop  of  14.6%  in  Sales  Attri-! 

I  buted  to  World  Depression — | 

I  Collections  Difficult  Due  to 
Stan;nation  in  Grain  Markets  j 

i  ,Tho  profit  and  loss  account  of ! 

!tho  Mnssey-Harris  Company  and 
j  subsidiary  companies  for  the  fiscal  i 
'period  ended  .November  MO  i;);to  1 
1  .shows  an  operating  income  of  .$|10(),- i 
I  027  as  coiiiparcd  with  .« l,868.9.'',G  ini 
j]929.  Deducting  intcrr.M  of  $1.08.5.- I 
'  Vo9  and  reserves  of  $2,057,728  there! 

I  is  a  net  operating  loss  of  i2.2l7,UO  ! 

I  as  compared  with  a  profit  of  .$2,800,-  | 

1813  in  the  preceding  year.  'I'o  lids' 

I  was  added  $1,500,000  transferred  to, 
inventory  reserve  offset  in  part  by  j 
I  $350,0.00  from  fire  indemnity  fund  ’ 
and  $100000  of  coniin.seney  re.serve.  I 
Preferred  dividends  took  $604,495  | 

I  and  common  dividend.^  $1,637,016  - -  , 

;  leaving  a  total  operating  loss  of  $5,-1 

'539,951  as  against  an  operating  pro- i of  McCuaig  Brothers; 
fit  of  .$805,979  in  1929.  Previous  i  *  Company,  because  the  new  firm  i 

,  surplus  brought  forward  at  $5,786*,- I  includes  Mr.  McCuaig,  senior,: 

337  left  a  profit  and  loss  balance  of ; <he  registered  partners.! 
I  $247,388.  !  “*'•  -L”,  as  he  is  familiarly  known,! 

'  Income  and  surplus  account  fi.g- j  ‘"’'f  times  played  an  active  i 

ures  compare  as  follows;—  part  in  the  direction  of  the  McCuaig; 


There  are  few  better  known  fig-  .sequently,  he  tivas  superintendent  of ; 
urcs  on  the  "Street”  in  Montreal  Packard  Motor  Co.,  at  Detroit,  but  ^ 
than  Clarence  .1.  McCuaig.  The  fi-  he  is  best  known  to  Canadians  as  I 
nancial  community  has  been  parti-  vice-president  and  general  manager! 
cularly  Interested  in  the  announced  of  McKinnon  Industries,  Ltd.,  until  i 

-  the  sale  of  that  business  to  General  I 
1  .Motors  recently.  Mr.  Burtsell  has 
I  held  Important  executive  positions ! 
i  in  manufacturing  enterprises  and  | 
!  should  therefore  bring  a  trained  ex- 1 
perience  to  Massey-Harris  Co. 


1  ra  i 


fi 


W.  D.  Herrldge,  the  newly-ap¬ 
pointed  Canadian  Minister  to  Wash¬ 
ington,  is  a  son  of  the  manse.  His 
father  ■was  the  late  Rev.  Dr.  W.  T. 
Herridgo,  of  Saint  Andrew’s  Church, 
Ottawa,  a  distinguished  Presbj'terian 
clergyman,  who  was  moderator  of 
the  General  Assembly  and  who ! 
played  a  prominent  part  in  the ' 
movement  towards  union  of  the! 
Presbyterian,  Methodist  and  Con-j 
gregational  churches. 

Capt.  L.  S.  Hood  is  managing  di¬ 
rector  of  Bovill  and  Hood  (Canada)  I 
Ltd.,  who  have  opened  an  office  in  ■ 
Montreal  and  expect  to  have ; 


,  Oj>pr.  Ino.Tnip 
'  ncdiict: 

I rit erosf  .  , 

.  lic*«ri  vcri  .  » 


EXHIBITION  OF  PAINTINGS 

By 

CONTEMPORARY  CANADIAN  ARTISTS 


In vrn t f»rv  rosorvo  1  .iL'u.nim 
Prof.  (JivjfloiTfis.  ..  fOj.lP.'* 
j(>»ni.  il i viiioTuIs  ..  l.nni.Olt; 


'firm  and  for  many  years  Ua-s  been! 
$  896.027  $  1.86, s, 906  I  identified  with  most  of  the  import- j 
1  o*;-,  T-n  1  o*)8 '!77  ; stock  developments  on  the  j 
L''n.-,7.'72S  1  no;!  716  I -'Ion* real  market.  ; 

''I'.Mr.M.milt  {  C.  F.  Si.-iC,  President  Bell  Tele- 1 

'no  I.  in.'.  ’  72. '...i  9  4  phone  f’ompany,  has  left  for  Rome,! 


ciiviiiptuis  ..  1.627.016  i.26n.i!0itQ  absent  till  about  the  end  of 
T.itnl  oper.  las..<  929. 9.51  $  809,979  1  ■''■Pril.  ' 


i  I’rev.  surplus 
^P.  and  T,.  bal 


786.3.17  4.980.398 


ORE  EARNINGS 
)UALLED$1.25A 
iHARE  ON  COMMON 


I  Snudler  Capitalization — 
Absorbed  Burt  Company 

[QUID  PosrrioN  firm 


Foreign  Power  Securities 


ONTEMPORARY  CANADLVN  ARTISTS  ;  ^"-[Vociir'ha7a';rcc^. 

_  j  Total  assets  for  the  period  are  up 

_  'at  $72,438,659  from  $7L 202,538  by 

WO I  1 1  jn  O/^TVTO  ‘virtue  of  the  ah.sorption  of  the  H. 

J.  Jl  Ol  I ^loKay  .Massey-Harris  Propriet- 

[490  Drummond  St.,  Montreal  Telephone  HArbour  8325  I 

_  '  -  I  assets  including  tho.se  of  the  Aus- 

I  traliaii  subsidiary  totalled  $52,953,- 

IF  FARNINRS  Securities 

iij  liniiiiiiiUt/  Again  Listed  On  Curb  $41,289,490  down  from  $49,401,587  in 

Iff  rn  fl*l  OC  k  _  !  previous  report. 

iLLIjI/  AI.Z«)  a  week  of  125,000  position  compares 

iKI*  llnl  I  llllllflllnl  common  stock  marks  the  rc-cstab-L%rrent  assets  ..92.993.953  55,096.938 
llllj  vll  Vlflfllllvll  v  1.  .  ^  ...  Current  liabilities. 11, 664. 463  5,604,951 

■••M  waiaaiawA*  llshment  of  Foreign  Power  Securities  I  - - 

-  Vo  g..  .  on  the  Curb  Market,  after  it  had  been  4  i.289.49n  49.401,981 

s  With  $2.54  m  1929  ttia  '  Sales  Decline  14.()%.  i 

laller  Canitalization _  ^sferrnd  to  the  Montrol  Stock  j  submitting  the  report  to  share- 

P  Exchange  hoard,  and  withdrawn  from  i  holders,  President  T.  A.  Russell  said  ; 

orbed  Burt  Company  that  exchange  a  month  ago.  At  the  I  jn  part: 

-  time  it  was  announced  by  officials!  "Sales  decreased  by  14.6%  from  i 

ID  POSITION  FIRM  of  Foreign  Power  Securities  that  the  those  of  1929;  after  including  the  I 

action  ■was  occasioned  by  refusal  of  cnip^  nf  scvcritpcn  TuonthK  in  the 


branches  in  Halifax,  Calgary  and 
Vancouver.  Bovill  and  Hood  I,td.  in 
England  are  an  old  established  firm 
of  boiler  engineers  and  general 
agents  and  already  the  Canadian 
finn  has  12  ships  on  the  St.  Iriiw-  i 
rence  to  work  on.  Capt.  Hood  is 
also  a  director  of  Alberta  Oils,  Brit¬ 
ish  Guiana  Gold,  Nash  Safe  Load 
Indicator  and  Owens  Boiler  Circula¬ 
tor. 


W.  T.  Fortye  who  has  been  ap- 
I  pointed  secretary-treasurer  of  the 
I  Mutual  Relief  IJfc  Insurance  Com- 
L,  I  pany,  in  succession  to  the  late  J.  N. 

^  \  Alexander,  entered  the  service  of 

I  Uic  Bank  of  TVIontreal  in  1910,  and 
■  111  .  served  in  Montreal,  Toronto,  Chl- 

I  cago  and  Kingston,  with  two  years 
I,.  N.  Buzzcll,  who  wa.s  elected !  in  the  head  office  of  the  Bank  of 

president  of  the  Montreal  .Tunior  |  Montreal  as  inspector  for  Ontario. 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  219  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 

5*  LOMBARD  ST.  LONDON  E.  C.  S. 

A  COMPLETE 
BANKING  SERVICE 


LSTABLISHED  1903 

Robert  Dodd  &.  Company 

l.NCORPORATLU 
Investment  Bank/ers 

The  Royal  Bank  Building,  Montreal 

Iiyirbour  8141-2 


Messrs.  Audette  &  O’Brien 

beg  to  announce  the  removal  of  their  offices  from  the 
Insurance  Exchange  Building  to  Suite  1805,  the  Aldi’ed 
Building,  507  Place  d’Armes,  effective  March  14,  1931. 
HArbour  5232. 

.1.  »le(J.  ArDETTE,  ILC.  ,1.  L.  TARTE 

JOHN  L.  O’BRIEN  Barristers  and  Solicitors  A,  J.  CAMPBELI, 


_  aciion  was  occasioneu  ny  reiusai  ot  |  seventeen  months  in  the  I  !  cago  and  Kingston,  with  two  years] 

kto  Bareau  The  Financial  Time*  company  to  file  a  complete  list  |  yg^,.  i()3j)  fgj.  Argentine,  New' j  I-.  N.  Buzzcll,  who  wa.s  elecled !  in  the  head  office  of  the  Bank  of  i 
honto.  —  Earnings  of  Moore  of  *^5  '“jestment  holdings,  as  called ;  j;g.,]^jj,]  South  African  Bran- 1  president  of  the  Montreal  .Tunior ;  Montreal  as  inspector  for  Ontario. 

Ltd  and  subsidiary  com-  rules  of  the  Exchange,  a.sjgj^pg  -pjjjj;  decrease  was  due  to  :  Board  of  Trade,  at  the  first  meeting  Alter  his  war  .service  ho  re-entered 

s  for  the  vear  1930  after  de-  Publish  .^ygrid  economic  depression  and  the.  of  that  association,  is  with  Clark-  the  services  of  the  Bank  of  Montreal, 

ig  all  exDeas.es  incident  to  od-  shares  held  m  certain  effect  of  unfavourable  grain  mar-  son,  McDonald,  Currie  &  Company,  where  he  remained  until  1928,  when 

ms  amounted  to  SI  274  001  as  companie.s  in  France,  j^pt-s  on  the  buying  power  of  farmers  chartered  accountants.  he  was  appointed  manager  of  the 

ared  with  $1  613  766  in  the  year  Market  do  jj,  n,.,st  f;rain-growing  countrie.s.  -  j  firm  of  F.  W.  Macdonald  &  Compafty, 

From  these  earnings,  Interest  The  decrease  was  common  to  all  b.  W.  Burtsell.  who  has  been '  stock  brokers.  Two  years  later.  Mr. 

bsidiary  bonds  were  subtracted  classes  of  goods  furnished  by  the  made  general  manager  of  the  Mas- 1  Fortye  joined  Hanson  Bros.  Incor- 

>.537,  against  $61,567  a  year  ago,  again  listed  on  the  junior  ex-  Company.  sey-Harris  ('o..  Ltd.,  and  is  to  be-  perated.  of  Toronto,  severing  hi.s 

provl.slon  for  deprecition  "Collections.  —  In  ihc  past  good  i  come  a  director  and  vice-president  connection  with  this  company  to 


artered  accountants.  |  he  was  appointed  manager  of  the  | 

-  j  firm  of  F.  W.  Macdonald  &  Compafty,  ] 

B.  W.  Burtsell.  who  has  been  '  stock  brokers.  Two  years  later,  Mr. 


I  la  AC  /^ADFICMC  /'A  once,  the  Winnipeg  Grain  Exchange 
LCni  unllilljnu  pniin  trade  have  been  inve.-.- 

tigafed  liy  two  royal  commissions, 
ACCCDIM/^  CTAAI^  Turgeon  and  the  Brown  coinniis- 
t/l  AljllliiU  sioiis.  Tlie  findings  of  these  tribu¬ 

nals,  it  is  recalled,  were  incorporated 

-r  I  ij — i - amendments  to  the  Grain  Act 

1  oronto  Hockey  Club  Selling  which  wero  passed  liy  the  I-ederal 
$700,000  of  Preferred  House  at  Ottawa  with  the  approval 
A  a  eio  the  pools. 

At  91U  a  snare  if  somewhat  vague 

— ; -  in  his  reference  to  the  dcsiraliility  of 

I’ublic  financing  of  the  new  Ma-  (he  activities  of  the  (lools  being  jilai'- 
!  lyOaf  Gardens,  Limited,  is  an-  cd  under  senitiny,  H.  .1.  R.  Murray, 
unced  in  the  form  of  a  $700,000  7  Rcneral  manager  of  the  Alberta  Pac'i- 
r  cent,  narticinating.  iion-cuninla-  Grain  Co.  l.td..  was  not.  In  a 


!  provision  for  deprecition  ab- 
d  $396,461  as  compared  with 
)44  and  provision  for  I^ederal 
w'as  made  of  $79,647  against 
H9.  The  net  profit  available  for 
ends  amounted  to  $742,355  as 
St  $1,061,526  in  the  pre-vfous 

cr  allowing  $229,873  for  pre- 
d  “A”  stock  dividends  and  $117,- 
or  preferred  "B”  dividends  and 
548  for  common  dividends,  the 
us  carried  forw’ard  from  the 
I  operations  amounted  to  $81,240 


C.  P.  R.  SPECIAL  , 

I  past  year  were  belter  than  average, 
IKir^AMC  Uf^IICD  '  ffllcflions  liavo  been  dificiilt  he- 
lilvUlTlIjI  fliunijli  I  stagnation  of  grain  markets 

•  prevented  the  farmer  from  dis- 

posing  of  ids  cereals  at  price.s  which 
Prelimina^  Report  Shows  Ordm-  j  return  him  a  reasonable  margin, 
ary  Dividend  Covered,  Leav-  j  "While  experience  over  .a  number  i 
ing  Surplus  of  $133,186  ' 

®  _ _  ^  ability  and  desire  of  the  farmer  to; 

Expansion  in  special  income  suf- I  accounts,  even  though  pay-! 


crops  have  generally  deuoltll  favor-  j  following  the  annual  meeting,  gain-  come  to  the  Mutual  Relief  IJfe  Tn- 
ablc  collection  result.s,  but  although  ed  his  early  experience  with  Brown  surance  Company  as  sccretary-treas- 
liarvests  throughout  the  world  in  the  and  Sharpe  at  Providence,  R.l.Suh-  urer. 


G.W.  SADDLERY  CHAIN  STORE  YEAR 
REPORTS  LOSS  A  GRATIFYING  ONE 


nouncedin  the  form  of  a  $700,000  7  |  Reneral  manager  of  the  Alberta  1 
per  cent,  participating,  non-cumnla-  Grain  Co.  l.td..  was  not. 
live  preferred  stock  offering.  The  statement  issued  from  Calgary 
shares  liavo  a  par  value  of  $10.  makes  llic  following  jilea: 

According  to  the  announcement  of  “G  obvious  that  an  inquiry,  in 


a  oiperations  amountea  to  ?8i,-4U  Expansion  in  special  income  suf- i  P‘*y  '  ®  i-  '’’ 

ompared  with  $454,583  a  year  ficient  to  counterbalance  the  decline 
The  amount  earned  per  share  in  net  earnings  is  the  -.special  fea- 

was  $1.25  on  313,971  shares  of  ture  of  the  prcliminarv  statement  of  ♦<> 


KPkIIkIN  I  IIW  a  liK  a  I  Ir  Ylilli  llllh  *^0  Toronto  Maple  Leaf  Hockey  useful,  should  examine 

«\1ja  A  Al«\J  Ijiniitod,  Jicconipunyinp  ^ic  the  operations  of  the  snles  inii- 

_ -  - * -  new  preferred  stock  o^fcrin^^,  the  is-  ebinory  and  policies  of  the  pools 

Six  Months’  Statement  Shows  Dominion  Stores  Year  Reviewed  sue  is  'participating  up  to  lO  per  '*">1  Gieir  efficiency  in  disposing  of 

c:  '*  I  •  ‘J  A*  IMrrtinir _ P  Tamkivn  1  Cent,  in  that,  when  $1  per  sliare  is  crop.s  on  the  worlds  markets. 

$150,000  Deficit — -Liquid  At  R^hng-  G.  Taniblyn  declared  on  the  common  stock,  a  "s  well  as  inquiring  into  the  open 

Position  Maintained  Elected  to  Board  |  further  10  cents  per  share  must  be  niarket  of  the  W  innipeg  Grain  Ex- 

_ _  _ _  I  declared  on  the  preferred,  up  to  30  change. 

Torvnift  llurciiii  The  FInancInl  Tlinoii  Toronto  Dareuu  The  FInunriul  Timex  j  cents  additional,  after  which  tlicrc  is  "Such  ail  inquiry  would  1',''  satis- 


bnt  as.sets.. 
but  liabs. 


1930 

.$3,434,494  $3 
908.602 


eraiing  expen.ses.  i  niiucuii,  puiious  m  loc  uiotui.y  -XU  par  ■  vuuie,  oi  wnicn  juu.uuu 

1(129  Gross  earnings  from  railway  and  ,  j  'f  Western  Canada.  While  are  aulhorizc.l,  and  70,000  market  machinery  in  a  husinossliko 

67  lake  .Steamers  for  the  year  \-ore  . ri  ^'ofy  effort  has  been  made,  the  pe-  :ire  now  being  issued;  and  "ay  has  caused  the  pool  members 

739.435  I  jlgO, 900  804.  against  $209,730,955  in  '’,”‘”5  if  I  has  been  one  of  unprofitable  fu”  s-tock  of  no  par  value,  of  t'l  lose  millions  upon  millions  of 

-  ,.,nnhnn,(.Miu  to  (lato  tn  I  o  50.000  shares  are  authorized,  dollars.  The  western  premiers,  hav- 


pfoducts  mcchanicallj'  up  to  date  in 
accordance  with  the  customary  po- 1 


vork.  capital  $2,925,892  $3,022,632  1939.  Working  expenses  totalled  *  .  ‘ 

sh  holdings  increased  $49,728  to  ,652  146,  leaving  oet  earnings 

685.  while  receiv.ables  were  trom  above  souices  at  $38.y.l8,6o8.  j  April,  1930,  th( 

1  $79,870  to  $1,542,854.  Secured  against  $43.144,j44  m  the  Preced hig  ,  ^  handicappci 

9  were  reduced  by  $198,800  to  '>'>«’»es«  I'Y  'hr 


"In  April,  1930,  the  company  was  who  is  you: 

.seriously  handicapped  In  its  Aiistra-  j,i(ijj,(,(e  customer,  while  the  world 


was  presided  over  by  President  W.  .1.  | 


>1  were  reduced  by  $198,800  to  ^  .  lotaueu  j.  business  by  the  action  of  the  .  ,  Honro««inn  nnH  decline  in  com-  of  one  of  the  largest  retail  drug  es 

400  and  inventories  at  $946,555  Australian  Government  in  prohibit-  nrices  have  tablishmcnts  on  the  continent. 

1  $98,630  down.  Fixed  assets  ing  importation  of  all  hut  a  few'  fi'ppfgA  bv  further  reduction  in  inven-  The  mectin,g,  which  was  routine 

■,ed  an  increase  of  $497,046  to  available  re.source.s  $3  40273 69;  inter-  ty  jcs  of  implements,  and  increasing  lectod  by  further  rcductio  was  presided  over  by  President  IV.  .1 

tal  of  $4,987,662,  while  invest- |  °u ‘^UPO/Y*®  und  interest  and  dni-  ggstoms  diitic.s  on  the  remainder.  ..otiL  vr^inmA  has  also  been  se-  Pentland,  and  the  necessary  bj'-law 

;8  in  associated  companies  were  tleuds  on  other  securities  $Sb89,3-4:  rp  ^  g  .situation  an  amalgama-  reduced  bv  conditions  and  ^be  appointment  of  an  e.xecutivi 

1  lower  at  $1,182,543.  Goodwill  uot  earnings  ocean  and  coasta  ,  Australian  interests  was  ef-  bc^L  that  ^  stm-  committee  and  determination  of  th. 

patents  were  booked  at  $1,  steamship  lines  $.,031,939,  and  iiet  |  ^^ose  of  H.  V.  McKay  f., ^ne -Ind  list  v^r  ““"*ber  of  directors  to  he  clectei 

'  fZTLTlZZSl  7o1t  SlTctc.,  'STS  nlS'Se  » j  '""I'So'l  ’STS  '«■'»  »"> 

IS5.  Amons  the  lIlMlItles,  In  It?!,!”,'?,”!  .tgrioiilturol  (mplemenu  IE»t'''™rT'Seli™“  !fiid*'oSSng  In  movlp  the  odopllen  ot  the  (m 


“The  decline  in  the  price  of  grain  35.000  shares  are  being  issued!  pledged  the  credit  of  the  ta.x- 

has  seriously  affected  the  buying  tion  to  the  boat d,  brinr.m,,  with  him  i  purchase  for  the  prefer-  PUJ’crs  to  the  three  prairie  pro¬ 
power  Of  the  farmer,  who  is  your  ®^f®IL®"®®l"  shares  of  $10  each  include  a  'ince.s  to  the  extent  of  $20,000,000  or 

ultimate  customer,  while  the  world-  ‘^'®>ug  gained  as  Jhc  execiituo  head  i  of  one  share  of  common  u^co,  as  it  ma.v  prove,  in  assisting 

wide  depression  and  decline  in  com-  ‘^®*  stock  with  each  five  shares  of  pre-  tbe  pools,  should  he  very  interested 


of  one  of  the  largest  re^il  drug  es-  ,  ,  the  pools,  should  he  v 

Th?m?eHn?  whicTwa-”  online  A, Wll  hO  llfuiL  ®ucb  an  inquiry. 

list  the  .shares  in  To'ronlo.  "They  at  least  may 


'^'""Saics  volume  has  also  been  se-  /*®  "®®®®®“''^  ■  ford'spam^  for*'hocl^^^^^  f*’*''"*  *be  statements  they  have  for 

riously  reduced  by  conditions  and  ^°!„J,^itt;T^and^XteVninatinn  bicycle  racing,  tcnni.s,  ba.sket-  u  year  or  more  pa^st  been  receiving 


"They  at  least  may  learn  more 
from  it  than  they  have  learned 


is  considerably  below  that  of  a  sim- 


committee  and  determination  of  the 
number  of  directors  to  Ive  elected 


hall,  badminton,  and  other  indoor  hYim  the  pools.  Premier  Brownlee, 


tion  to  current,  as  shown  above,  376.764  in  1929  After  d_educton  Australia.*  ^Through  this  associa- 
;  bonds  of  subsidiaries  outstand-  cnarge.i  yl9»i59.8^6di  thei^  i  Coinpanv  beconiesS  a  sub- 

at  $864,500.  Representing  a  de-  remained  a  surplus  of  $39,131,716  shareholder  iii  a  proftablo  "T  of‘“doiurbusiness  Thesrecom  ^he  month  of  January.  1931,  "as  |  "•  h'oTvv'p 

se  of  $89,000.  "A”  Preferred  Pension  fund  absorbed  $750,000  Lptg,p,i,g  maintains  its  identify  nmies  «hS  lavra  miicf  gre^^^^^  2.71  per  cent,  above  Januar.v,  1930. | 

t  (increased  2,333  shares  and  leaving  net  revenue  W8,o81,7^16,  as  the  McKay  Com-  effect  on  the  spring  season^  than  and  in  February  7.7  per  cent,  above]  Conny  ,-m>tlie. 

Preferred  stock  increased  993  $41,477,761  in  19..9.  when  t,een  changed  to  during  the  neriod  from  July  1930  to  Ibo  corresponding  month  of  the  pro- 1 

as  to  a  total  of  16,759  outstand-  ^**ed  rtarges  were  lower  at  $16,141%  j:^  Y  McKay  Massey  Harris  Prop-  j.,nn'^v  piT  ’  ’  ceding  year.  Mr.  Pentland  said  the]  Gram  Trade  Asks  That  The 

The  common  stock  was  increas-  P'T”?''''®.  dividemib  totalied  IJmlted.  the  headquarters  ‘-whiie  real  iVin?  that  it  is  most  management  was  w'ell  ple.ased  with;  Ing-ln/lxA  TKo  P««l 

1,235  shai-es.  These  increases  ^^<^95, 6-3  leaving  a  balance  for  the  | fjgjjjg  j-ffg^fed  at  Sunshine,  Melbour-  serious  that  the  ^six  months’  oper-  Ihe  outlook  for  the  new  year.  :  Inquiry  Include  The  Pool 


the  DiciDAgcm6nt  lias  closely  exam-  *v»rtvir»€T  *>1/4  f4«  1  **^4*11  /luu,  j.  i*.  i  .  xi.  x>ni-  ■  . . .  . . . . . 

ined  every  expense  and  operating  A.  L.  Ellsworth.  J,  E.  Birks.  pool  central  selHn? 

economics  have  been  introduced  ^°®1^  Ibe  prcsl- .  j.,  Bickle,  R.  A.  Laidlaw',  \V.  A.  a?:*'"*')’,  as  well  as  the  often  market, 

which  are  consistently  lowering  the  MacBrien.  lAOighton  McCarthy,  inquiry  into  pool  inarketiu 


sports. 

Among  the  directors  arc;  Sir 
John  Aird,  J.  P.  Bickell,  C.  L.  Biir- 


when  speaking  of  ilie  suspicion  ex¬ 
isting  in  a  great  many  minds,  no 
doubt  was  thinking  of  the  opera- 


The  common  stock  was  increas-  o‘'menos  loiaiiw  j.jgj3j.y  Umited.  liie  hoadqiiarterf 

!1,235  shai’es.  These  increases  $*695,623  saving  a,  balance  for  the ,  gjfg^fgd  at  Sunshine,  Melbour- 
e  due  to  the  exchange  of  etocks  common  of  $33,3.6,093,  against  re-|jjp 

onsideration  of  the  purchase  of  ^*®^  “Conditions  affecting  international 

its  of  F.  N.  Burt  Co.  $133, 186  on  the  year.  exchange  have  been  unusually  diffl- 


duringtheperiodfromJuly.  1930,  to  ‘be  corresponding  nionth  of  the  pro-,  •  t  J  A  I  TU  *  TL 

January  I!>31.  ceding  year.  Mr.  Pentland  said  the  ]  Gram  Trade  Asks  That  The 

“Whiie  realizing  that  it  is  most  fhe°oufiook\oVth^new^voar^  ■  Inquiry  Include  The  Pool 
serious  that  the  six  months’  oper-  me  ouiiook  tor  ine  new  year.  ■  „ 

ation  shows  a  net  loss  of  approxim-  shareholder  m  moving  a  vote  of,-  (Continued  from  Page  1) 


machinery,  as  well  as  into  that  of 
the  open  market,  which  will  help  to 
show  the  best  way  out  of  our  diffi- 
culites  would  he  welcome.  Anj-thing 
less  would  be  useless.” 

The  Finnnrial  Times  reaches  a 
class  of  people  who  are  interested 


intreal  Loan  &  Mortgage 
Directors  Are  Re>Elected 

he  73fd  anniial  general  meeting 
shareholders  of  the  Montreal 
n  and  Mortgage  Company  was 
I  this  week.  In  moving  the  adop- 
of  the  annual  report  and  finanr 
statement  for  the  year  ended 
;  December,  1930,  the  president. 


SsTa?n?3  moffhJ've^r'  ‘‘Conditions  affecting  international  a7ter  bond  ^^nferes;  ‘0  officials  and  mauageme^nt,  |  pressed  no  disapproval  of  the  pro-  ^„|%We  TCvlIlTcsTm'eit^sSrt 

^  Followine  are  the  r^suFs  .  ’  onor  exchange  have  been  unusually  diffl-  charges,  the  management  oomplimented  them  on  the  favorable  mised  investigation.  A.  P.  M'hlte, 

oiilt.  It- is  practically  impossible  to  ^^is  loss  ran  be  recouped  ®bowing  made  in  the  past  year,  a  ps  president,  has  Lssued  a  statement 

vear  with^Jomn^fvri  ^  ^  nnder  more  favorable  conditions,  y®®*"  of  S®ueral  business  recession  to  this  effect.  The  significant  pnr-  =■■  ■  == 

year,  with  compari.0.1  3^3  at  tbe  present  time.  Exchange  that  the  liquid  position  of  your  ?“®  "blob  there  was  a  gen-  tion  of  Mr.  MTiitos  statement,  how- 

r.roMearnine, . $180.900804  $209.'^3b  959  '^“b  ‘he  Ay;gentine  is  likewise  on  an  company  must  be  maintained,  even  ®‘'^‘  lowering  of  commodity  prices.  ever,  is  the  following:  ||||  ImnOrt^Ilt  NoUfC  I 

Workingexp . .  142.642  4  46  166,586,411  unfavourable  ba.sis.  so  that  >oiir  at  the  expense  of  current  operation.  - -  “It  seems  only  fair  if  such  an  in-  III  IIIIUUI  ImII I  IlCffOa 

— — - —  /InatvyAfl  If  nritHonf  fr»  in- .  .  i«  IN _ _  O*  ■  _ _ st aUaia  III  ■ 


il  distribution  for  the  year  of  13 
cent.  The  funds  of  the  company 
e  been  constantly  and  profitably  [ 
iloyed  and  collection  of  interest  i 
been  most  satisfactory,  he  stat- 1 


OroM  earnings . . . 

..  $180,900,804 

$209,730,955 

Working  exp . 

..  142,642,148 

166,586,411 

Net  earnings . 

. .  38,248,8.98 

43,144,944 

Special  inc . 

. .  20,042,923 

1.5.232.200 

Total  inc . 

58,291, .981 

h8.376.764 

Fixed  charges .... 

,.  19,159,865 

16,149,003 

Surplus . . 

..  89,131,716 

42,227,761 

Pension  fund .... 

. .  760,000 

750,000 

N<*t  revenue .  ...  * 

..  38,381,716 

41.477.761 

Pref.  dividend. ,,, . 

•  •  5,005,623 

4,674,790 

Balance . . 

, .  33,376,093 

36,807,971 

Ord.  dividend . . , , . 

33,242,907 

30,750,000 

Net  surplus . . 

...  133,186 

6,0.52,971 

important 


Security  Holders  of  Canada 
Power  Form  Committee 

(Continued  from  Page  1) 


at  the  expense  of  current  operation.  ,  ^  *  “It  seems  only  fair  if  such  an  in- 1 

This  has  been  accomplished.”  Dominion  Stores  February  i  vesUgation  is  undertaken,  that  the 

- -  .  C  1  I  J  D  •y  'TCt  I  activities  of  the  commission  appoint- 

'T  1  T  U  J  Sales  Increased  Ky  7.7  /Ojed  should  not  be  confined  to  the 

Wuliams-Taylor  lo  Head  Toronto  Bureau  Tlic  FInanrInI  Time*  I  Grain  Exchange  alone,  but  should 

London  Board  Royal  tru.1  T.r„„.,  -  sale.  o<  do„u„.o„ 

Stores  Ltd.  for  the  four  \\eeks  eniM  |  organizations,  the  oUject  being  to  let 
Sir  Frederick  Willlams-Taylor,  I'^bruary  ^^31  showed  an  have  a  right  to  know  un- 

vice-presldent  of  the  Bank  of  Mont-  crease  of  ^  144 ,66* .  or  7.7%  over  the  j  <iorstand  exactly  how  their  grain  has 


Williams-Taylor  To  Head 
London  Board  Royal  Trust 


a  for  the  preceding  year  and  en-  Balance .  33,376.093  .T6,807,97i  or  3,631,500  tons  a  year.  As  Leal,  a  diretcor  of  The  Royal  Trust  ,T®^^-,  ®oc’o  ®  I  be^’O  handled,  whether  by  grain  ex- 

>d  the  directors  to  declare  the  Ord.  dividend .  33,242, so7  30,750.000  against  this  huge  mill  capacity,  de- 1  Company,  and  a  member  of  its  exe-  noT""®®  ♦-.oid.ooi  as  against  $i,86S,-  ]  change  methods,  or  by  interests  who 

al  dividends  and  bonus  making  a  Ket.un,iu.  “  133  isc  609297!  Canadian  mill.s  in  1930  cutlve  committee,  was  this  week  ap-  ^94.  ^  .  ko  ^'ot  conform  to  our  sy.^tem.” 

.  .7;,.  A  „  A,.- _ .  .0  Netiurpius .  133,18b  b,o.>j,97i  o  cni  oba  tnna  nn.t _ chnirnAaT,  of  During  the  nine  weeks  ended  Feb-  om.,,  •••oii  ....oin 


ADDITIONS  TO  rO.lL  3ILNE. 


amounted  to  only  2,501,093  tons,  and,  pointed  a  member  and  chairman  of  During  the  nine  weeks  ended  Feb-  q'hg  reference  to  ‘"ail  grain  mar- 

diiring  the  peak  year  of  1929  was  (he  London  (England)  Advisory  .or  ^  1931,  sales  aggregated  ;  j^et ing  organizations”  is  interpreted 

2,728,872  tons.  It  will  be  seen  that  Board  of  that  company.  ono  •  ’  *>  ’  ®^®  "^Hh  $4,130,-  here  as  a  request  tliat  the  enquiry  I 

mill  capacity  in  the  country  exceeds  Other  appointments  made  by  di-  393  in  the  corresponding  nine  weeks  should  include  the  pools,  their  mar- 1 
consumption  by  over  1,000,000  tons,  rectors  of  The  Royal  Trust  Company  year,  representing  an  in-  keting  organization  and  system.  Ad-, 

Comparison  of  operating  results  at  the  meeting  were:  Robert  P.  Ker-  of  $206,032.  The  relative  gain  vices  from  Ottawa  would  appear  to  j 

of  Canada  Power  and  Paper  with  pan  and  A.  Cecil  M.  Thomson,  K.C.,  1"  February  wiis  much  greater  than  indicate  that  the  government  has  this 

those  of  other  leaders  in  the  indus-  nt  OnAhor'  tn  he  members  of  the  January.  Following  are  com-  {,<  mitui  ! 


been  most  satisfactory,  he  stat- 1  Princeton,  B.C.  —  Extensive  addl-  consumption  by  over  1,000,000  tons,  rectors  of  The  Royal  Trust  Company 

I  lions  to  the  Tulaniooii  coal  mine  Comparison  of  operating  results  at  the  meeting  were:  Robert  P.  Ker- 
he  report  was  adopted  and  the  [have  been  authorized  by  the  maiia-  of  Canada  Pow'er  and  Paper  with  nan  and  A.  Cecil  M.  Thomson,  K.C., 

ring  members  of  the  board  were  gement.  This  is  ip  .addition  to  a  those  of  other  leaders  in  the  indus-  gf  Quebec,  to  be  members  of  the. 

nlmously  re-lected.  The  di-  large  quantity  of  new  machinery  in-  t^Y  shows  that  the  former  has  been  Quebec  Advisory  Board  of  the  com-  ngures 

ors  are:  George  Caverhill.  pre-  stalled  in  1930  and  is  part  of  a  large  niuch  more  seriously  hit;  hence  the  pany.  Mr.  Kernan  is  vice-president  1 5  weeks  ended 


interest  by  the  many  holders  of  the  |  pentl.and.  Gravel,  Thomson  &  Hearn, 
various  outstanding  securities. 


,  If  the  authorities  at  the  capital 

. . . .  _ _ _  _  _ _  . ^  have  not  visualized  an  enquiry  of  an 

nC  W.  Ernest”  Bolton,  vice-pre-  development  plan  Including  driving  findings  of  the  strong  international  and  general  manager  of  the  Donna-  ipn.  sist  ..  ..$2,322,764  $2,261,899  inclusive  character  many  of  the 
>nt’  Herbert  Raine,  G.  Ruther-  a  new  mine,  building  a  new  tipple,  committee  which  has  been  formed  ggna  Paper  Co.,  Ltd,  and  Mr.  Thom-  1  scs  ao.  Kmlu  firms  have.  -  It  is  pointed  out 

i  Caverhill  and  W.  B.  Black-  laying  a  railway  spur,  and  other  "''H  b®  followed  with  considerable  ggn  jg  a  member  of  the  legal  firm  of  •  '•  I  that  in  the  past  seven  years  during 

A  V..  Av,_  AK-  .  -  „  $4,336,425  $4,130,393  1  which  the  pools  have  been  in  exlst- 


We  havp  much  pelasure  in  an¬ 
nouncing  that  Mr.  H.  Morel,  for 
many  years  Cutter  for  Mr.  i:. 
Bentley,  has  joined  our  staff. 
Mr.  Morel  will  be  very  plefised 
to  advise  you  of  his  ideas  re¬ 
garding  .style.s  and  feature.s  of 
our  reasonably  priced  eustoni- 
tnilored  clothe.s. 

With  Spring  weather  Just  nhcail 
and  Easter  but  a  few  weeks 
away,  you  will  probably  need  a 
suit  or  topcoat  for  the  occasion. 
Drop  in  and  .see  our  new  arri- 
val.s  in  fine  imported  woollen.s. 
aMt.  Morel’s  long  experience  in 
first-class  lailoi-ing  in  all  its 
branches  -will  ensure  you  entli'o 
.satisfaction  as  to  styh*  and  fit. 

Chapleau  &  Delorme 

Reg, 

408  ST.  J.4MES  STREET 

Ottawa  Bldg.  (Ftrat  Flaor) 
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Allaulic  Sugar  Refineries 


UMITEU 

ST.  JOHN  -  N.B. 


Cen.  Offices 211  McGILL  STREET 
MONTREAL 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


ADlANi  PACiriC 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  raii  travei,  for 
freight,  for  hotei  comfort,  for  prompt  dispatch 
end  deiivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


CANADIAN  VICKERS  LIMITED 


Aircraft)  ShipS)  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 

MONTREAL 


CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 


Suite  l-C.  4tli  Fluor.  >reRilrhie  &  Blark  Building 
1434  St.  Catherine  Street  West 

Bptwrcii  Jjislioi)  and  Mackay  Sts. 

Tel.  UPtown  1495.  Montreal 


ABITIBI  PAPER 
EARNS  47  CENTS 
COMMON  STOCK 


Achieved  in  Face  of  Extreme 
Difficulties  in  Newsprint 
Industry 


in  many  years  there  are  no  new  Can 
adian  newsprint  projects  in  sight 
and,  BO  far  as  we  know,  no  new  ma¬ 
chines  in  conteinpiation  by  existing 
Canadian  rumpanies.  l'’roni  now  on. 
If  we  may  judge  from  past  experi¬ 
ence.  any  improvement  In  general 
business  conditions  will  be  stibstan- 
tlally  reflected  In  the  newsprint  in¬ 
dustry.” 


WORKING  CAPITAL  UP 


Shows  Increase  of  $2,000,000  at 
$15,086,005 — Operathtg  Pro. 
fit  Lower — Liquidating  of  In¬ 
ventories  Receiving  Attention 


STEADY  INCREASE 
VOLUME  OF  SALES 
CORPORATE  TRUST 


Earnings  on  the  1,088,117  shares 
of  common  stock  equal  to  47  cents 
a  share  arc  shown  by  the  Abltibi 
Power  and  Paper  Company  for  the 
year  ended  December  31,  1030.  This 
showing  was  achieved  in  the  face  of 
unusual  difficulties 
print  industry,  when 


Administrative  &  Research  Corp. 
Reports  Earnings  of  $5.19  a 
Share  on  Combined  Stock 


SURPLUS  $811,404 


FULL  TIME  WORK 
BRITISH  COLUMBIA 
PULP  AND  PAPER 


This  Despite  20%  Cut  in  Prices, 
Declares  President— Smaller 
Markets  Growing 


EFFECT  ECONOMIES 
Barking  and  Chipping 


New 

Plant  at  Port  Alice  Unit  Will 
Help  Materially  to  Eliminate 
Excessive  Waste 


VancosTer  Borean  The  Fiaaaclal  TimcK 

Vancouver.  —  Despite  the  diffi¬ 
cult  conditions  confronting  the  pulp 
and  paper  Industry  In  world  mar¬ 
kets  the  two  mills  of  British  Colum¬ 
bia  Pulp  and  Paper  Company  at 


ratio  of  output  to  capacity  for  Can¬ 
adian  mills  fell  to  the  lowest  on 
record.  The  acquisition  of  Provin¬ 
cial  Paper  and  the  consolidation  of 
the  accounts  of  thi.s  subsidiary  with 
I  those  of  the  parent  company  is  re¬ 
flected  in  the  balance  sheet  by  an 
increase  In  fixed  as.sets  of  $8,819.- 
528  together  with  $1,334,304  expend¬ 
ed  on  capita!  additions  during  the 
I  year. 

!  Operating  profits  of  the  company 
for  the  year  under  review  amounted 
to  $7,374,337,  compared  with  $8,377,- 
!  246  in  1929,  a  decline  of  approxim- 
!  ately  12  per  cent.  After  deduction 
of  interest  at  $2,786,070  and  depre 


Toronto  Bureau  The  Financial  Timra 

Toronto.  —  Administrative  and 

the  news- j  Corporation  of  Maryland,  |  Port  Alice  and  Woodfibre  have  been 

the  average  sponsors  of  Corporate  Trust  Shares, 


reports  for  the  year  1930  consolidat¬ 
ed  net  income,  after  provision  for 
Federal  income  tax,  of  $959,052, 
equivalent  to  $5.19  per  share  on  the 
191,068  combined  shares  of  Class  "A” 
and  Cla.ss  “B”  stock  of  no  par  value 
outstanding  at  the  end  of  the  year. 
The  item  of  net  income  includes  that 
of  the  corporation’s  subsidiaries,  Am¬ 
erican  Basic-Shares  Corporation, 
American  Depositor  Corporation  and 
Administrative  &  Research  Corpora¬ 
tion  of  New  York. 

In  hi.s  report  to  the  stockholders. 
President  .iohn  Y.  Robbins  states 
!  that  the  Board  of  Directors  has  do- 


I  ciation  and  depletion  at  $1,666,523  aside  a  fund  for  the 

u  net  Profd  of  purchase  of  a  limited  number  of 

921.-44.  Preferred  dividends  for  the  i  class  “B” 

those  paid  on  P’‘o-  .stock  in  the  open  market  at  the  best , 
vinclal  Paper,  amounted  to.  $,,.40-.- j  obtainable,  but  not  to  exceed  | 


running  practically  full  time,  and 
Lawrence  Killam,  president,  states 
that  every  effort  is  being  made  to 
continue  full  time  operation  until 
spring  by  accumulating  stocks  of  the 
manufactured  product  if  necessary. 

"It  is  hoped  that  by  the  time  the 
widespread  sales  which  have  been 
made  in  small  amounts  recently  in 
Europe  will  lead  to  an  Increased  de¬ 
mand  which  will  stabilize  operating 
conditions,”  said  Mr.  Killam. 

The  financial  statement  covering 
the  company  operations  for  the  year 
1930  will  not  be  available  until 
the  middle  of  March,  the  annual : 
meeting  being  scheduled  for  March  I 
26.  The  expectation  is,  however,  | 
that  the  results  of  the  earlier  part ; 
of  the  year  will  make  possible  n ; 
fairly  good  showing  for  the  year  as  | 
a  whole 


^  _ _ _  „„  .  . .  Preferred  dividends  were  paid 

908.  and  left  a  balance  of  $513.836 1  J52..50  per  share.  Additional  amounts  I  regularly  throughout  the  year  and 
available  for  the  common  stock. !  appropriated  from  time  to .  . 


Previous  surplus  was  brought  for- j  for  this  purpose.  In  making 


ward  at  $61,595,530  making  a  total 
,  of  $62,109,366.  From  the  ;mcumu-  j  to ‘the"  ri’ass'  ”A”"stock 

,  lated  surplus  a  sum  of  $500,000  was 
:  transferred  to  investment  reserve, 

'  leaving  a  profit  and  loss  blancc  in 
:the  current  report  of  $61,609,366. 

Profit  and  loss  account  figures  for 
the  past  three  years  compare  as  fol- 
'  lows: 


Op.  prof 
'Interest 


Balance 

IDeprec. 


1330 

$ 

7.374.337 

2.786.070 

1329 

$ 

8.377,246 

2,552.231 

1328 

$ 

7.380.363 

2.818,108 

4..';8S.267 

1.666.523 

5,825,015 

1.713.211 

4.562.88,5 

1.716.814 

.  2,321.744 
.  2.407.308 

V . 

4.111.804 

2.162.108 

2,846.041 

1,523.325 

2.255,416 

179.436 

513.836 

3  . 

1.349.636 

tl.1 18.136 
644.320 

513.836 

1,319,696 

tb  1 3, 61 0 

61.395.530 

53.145,391 

69.719.007 

62. 100, .366 

61,094.287 

39.145.391 

these  purchases  preference  will  be 

The 

shares  so  purchased  may  be  held  In 
the  treasury  or  may  be  resold  or 
may  he  retired  from  time  to  time  in 
the  discretion  of  the  Board  of  Direc¬ 
tors.  Referring  to  the  corpo^ratlon’s 
activities  during  1930,  President  Rob¬ 
bins  states  in  his  report: 

"Both  the  volume  of  sales  and  net 
earnings  have  ste.adily  increased 
during  the  past  year.  Sales  of  Cor¬ 
porate  Tru.st  shares  totalled  12,008,- 
000  shares,  a  record  for  shares 


:  ary,  1931.  set  a  new  monthly  record 


exceed  last  year." 

After  the  payment  of  $163,521  in 


11... -.KT  .reported  a  consolidated  earned  sur- 

ll•{aIancA  hj.ioii.ribb  bi,oy4,J5<  y3,i4&,3in  i  e 

iTrs.  to  I.R.  500. noo  . j  Pius  as  of  December  31,  1030,  of 


zR  &  L. 

bal.  61,609.366  61,094.287  59,145,391 


$811,404. 


• — Made  up  of  $70,000  on  7  percent, 
preferred;  $2,092,908  on  6  per  cent, 
preferred,  and  $245,000  on  7  per  cent, 
preferred  of  Provincial  Paper. 

t — Deficit. 

t — On  shares  of  sub.»idiary  eompan- 
fes  outstanding  but  .ainec  redeemed. 

X — Arising  from  adjustment  of  logs 
inventory. 

z — Being  common  shares  and  sur¬ 
plus  represented  by  988,117  shares  of 
no  par  value. 

The  balance  sheet  reveals  an  in¬ 
crease  in  total  assets,  which  stand 


TRANSFERS  WORK 
TO  CANADIAN  MILL 


St.  Lawrence  Corp.  Will  Benefit 
From  Deal  With  Boston 
Paperboard 


at  $193,409,283.  against  $177,921,7L3  I  A 

.It  the  end  of  1090  The  effeet  <if  the  i  f*'^'.***'  taken  plaCC,  whlch 


at  the  end  of  1929.  The  effect  of  the 
consolidation  of  items  in  the  balance 
sheet  to  include  Provincial  Paper  is 
;  naturally  reflected, 
j  Net  working  capital  i.s  shown  at 
$15,086,005,  against  $13,071,726  at  the 
end  of  the  preceding  year,  a  gain 
I  of  over  $2,000,000.  Of  the  total  cur- 
'  rent  assets  of  $22,327,022:  invento- 
i  ries  account  for  $15,273,825.  wbicli 
I  contrasts  with  inventories  of  .$11,- 
j  205,446  at  the  end  of  1929.  In  coiu- 
;  rnenting  on  this  matter  the  presi¬ 
dent  states  that,  "curtailment  in  op- 
I  erations  due  to  the  unexpected  se- 
j  verity  of  the  business  depression  in 
I  1930,  lias  resulted  in  higher  iiivcn- 
'  torics.  the  liquidation  of  whicli  is 
I  receiving  the  continuous  attention  of 
\  your  management.”  The  company’s 
bank  loan  at  $4.5Q0,Oon.  contrasts 
1  with  $1,750,000  at  the  end  of  the  pre- 
;  ceding  year. 

Comparative  working  capital  posi¬ 
tion  figures  follow  bcrewitli: 

]9:t(l  19L’9  1928 

i  $  $  $ 

,  ('iirrmt 

:  a!<sPt.s  22, .327,022  1 7.85.'i.770  20.431.197 
I  ('iirrrnl 

i  lial).-!.  7,241.017  4.784.01  1  8.3.24.009 


the  dividend  due  February  1.  1931 

has  been  declared.  la  recent  years  i 
the  company  has  shown  a  small  i 
surplus  annually  after  providing! 
substantially  for  depreciation  and  | 
meeting  bond  interest  and  preferred  I 
dividends.  | 

In  reviewing  the  present  position  | 
of  the  industry,  Mr.  Killam  points  j 
out  that  the  pulp  manufacturer  has  ! 
only  a  limited  local  market  and  that  i 
in  consequence  a  large  part  of  the  I 
output  is  shipped  all  over  the  w’orld  | 
in  competition  with  the  similar  pro- 1 
duct  manufactured  in  many  couu- 1 
tries.  I 

“World  prices  have  dropped  | 
about  20  per  cent,  from  those  of  a  ; 
year  ago  and  economies  have  been . 
made  necessary  to  continue  even  a  | 
fairly  steady  operation,”  stated  Mr. 
Killam.  “Any  improvement  in  busi¬ 
ness  generally  has  to  be  felt  for 
some  time  by  the  paper  trade  be¬ 
fore  the  effect  of  this  reaches  the  ■ 
pulp  markets.  It  is  to  be  expected, 
therefore,  that  the  situation  of  the 
pulp  mills  will  continue  to  be  a  dif¬ 
ficult  one  for  at  least  another  six 
months.” 

A  New  DcTelopment. 

A  development  of  special  import¬ 
ance  is  now  in  progress  at  the  Port 
Alice  plant  of  the  British  Columbia 
Pulp  and  Paper  Co.,  where  a  bark¬ 
ing  and  chipping  plant  is  being  in¬ 
stalled  which  is  expected  to  reduce 
the  consumption  of  logs  by  about 
20  per  cent.  The  new  equipment, 
which  will  be  the  largest  of  its  kind 
in  the  world,  will  enable  the  logs 
to  be  cleaned  of  bark  with  the  least 
possible  wastage.  It  will  be  capa¬ 
ble  of  handling  Ic.gs  ten  feet  long 
with  diameter  up  to  22  inches.  The 
barked  wood  will  be  conveyed  di¬ 
rect  to  the  chipper  inside  the  mill, 
the  logs  being  left  intact  witlioiit 
being  split.  Splitting  equipment  is 


Wiirking 

cap.  l,5.fiS6.00r.  13.071,726  12,097.188 

'I'he  president.  Alexander  Smitli, 
ill  Ills  remarks  to  shareholders,  says 
in  part: 

“Owing  to  tlic  acquisition  of  all 
of  the  common  sliarcs  of  Provincial 
Paper  Limited  and  the  consolidation 
of  tlieir  accounts  with  those  of  the 
pai'ent  company,  there  is  reflected 
in  the  balance  sheet  an  increase  in 
fixed  assets  of  $8,819,528,  to  which 
must  l>e  added  $1.3.34,434  expended 


will  provide  an  outlet  for  at  least  a 
portion  of  the  output  of  St.  Law¬ 
rence  Corporation’s  mill  at  Three 
Rivers. 

For  some  years  past  the  Boston 
Papcrh((ard  Co.  of  Boston  has  lian- 
dlcd  a  large  quantity  of  heavy  news-i  being  installed  to  handle  logs  of  21 
print  from  a  number  of  Canadian  |  inches  in  diameter.  At  first  it  was 
mills,  which  is  used  for  sheets  and  planned  to  spend  $100,000  on  the 
counter  rolls.  The  company  has' new  equipment  but  latest  estimates 
acted  as  joUber  in  the  distribution  of!  of  the  cost  of  the  completed  tnstal- 
this  class  of  paper,  which  amounts  to  lation  total  $175,000.  It  wasthought 
a  fair  tonnage  each  year.  wise  to  add  some  additional  eqiiip- 

According  to  advices  to  The  Fin-  uicnt  in  the  matter  of  cleaning  sind 
ancial  Times,  l.lic  Boston  firm  lias  rc-  handling  of  chips  so  the  new  in- 
cently  made  arrangements  lo  trans-  staliation  will  parallel  the  present 
fer  its  slieet  cutting  plant  from  Bos-  sawmill  and  chipping  plant  without 
ton  to  Three  Rivers.  It  is  slated  interfering  with  the  operation  of  the 
that  the  Boston  Company  has  leased  |  original  layout*  whenever  it  is  found  ! 
a  portion  of  the  St.  Lawrence  Cor- 1  advisable  to  use  it. 


pnration's  plant,  and  will  obtain  its 
entire  requirements  of  paper  from 
the  St.  t.awrcnce  company. 

The  new  arrangement  will  be  of 
special  liencfit  to  both  companies. 
Considerable  savings  in  shipping 
costs  will  accrue  fo  the  Boston 
Paper  Hoard  Co.,  while  St.  I.awrence 
will  secure  the  advantage  of  supiily- 


'I'hc  barker  has  been  built  in  Can¬ 
ada,  heavy  forgings  being  brought 
from  Eastern  Canada,  while  the 
liody  of  tlic  barker  was  made  in  the 
.shop  of  the  Dominion  Bridge  Com¬ 
pany  at  Vancouver.  The  body  was 
erected  by  the  Dominion  Bridge 
Company  at  Port  Alice.  The  erec¬ 
tion  of  conveying  equipment  is  ex- 


ing  tlic  full  tonnage  required  by  lhe;P®ctPfl  be  completed  about  the 
former,  wliicli  had  previously  been ;  uiiddlo  of  February  when  tbs  first 
divided  among  a  numlicr  of  mills.  It'  trial  operations  will  take  place. 

is  not  known  just  wiiat  amount  is!  - - 

involved  in  the  contracts,  but  it  is 


slated  it  will  be  of  substantial  pro¬ 
portions. 


Brewers  and  Distillers 

Arranges  Export  Market 


Associated  Tel.  &  Tel.  To 
Pay  Additional  Dividend 


If.  is  reported  by  interests  closely 
on  capital  additions  during  the  year.  I  connected 


t  niM'ouvrr  Bureau  Tlir  irinuiicial  Tlmeti 

Vancouver.  —  Brewers  and  Distil¬ 
lers  of  Vancouver  Limited  in  which 
I  hero  is  considerable  Old  Country 
capital  invested,  is  reported  to  have 


a  total  increase  in  fixed  as.scts  of 
$  1 0.1 .53  962. 

“Tlic  curtailment  in  operations 
due  to  the  unexpected  severity  of 
the  liusincss  depression  in  1930,  has 
resulted  in  higher  invxjntories,  the 
liquidation  of  which  is  receiving  the 
continuous  attention  of  your*  man¬ 
agement. 

“In  September,  1930,  construction 
was  begun  on  the  development  of 
the  Canyon  power  site  on  the  Abi- 
libi  River,  which  is  controlled  by 
your  wholly  owned  subsidiary,  Onta¬ 
rio  Pow  er  Service  Corporation,  Lim¬ 
ited,  This  development  is  designed 
for  an  installed  capacity  of  275,000 
horse  power,  and  is  expected  to  be. 
completed  on  or  before  October  1, 
1932.  The  entire  output  has  been 
sold  under  contract:  100,000  hor.se 
power  to  the  Hydro-Electric  Power 
Commission  of  Ontario  and  the  bal¬ 
ance  to  Abitibi  Power  &  Paper  Com¬ 
pany,  Limited,  for  u.se  in  its  opera¬ 
tions  in  Northern  Ontario,  With  the 
completion  of  the  Canyon  project, 
your  developed  water  power  resour¬ 
ces  will  have  reached,  a  total  in¬ 
stalled  capacity  of  500,000  horse¬ 
power. 

"Conditions  in  Ihe  newsprint  in- 
du.stry  continue  to  reflect  the  re¬ 
sults  of  the  serious  overcapacity 
which  has  been  installed  in  recent 
years.  These  results  have  been 
gravely  accentuated  by  the  general 
business  depression.  It  is  hopeful  to 
note,  however,  that  for  the  first  lime 


witii  Associated  Telephone  ti  steady  volume  of  bu.siness 

inri  'reiograph  Compaiiv  that  at  their  f*'"''"”  bast  year.  It  i.s  current- 
next  meeting  tlic  hoard  of  directors  reported  also  that  important  mar- 
of  the  company  will  authorize  dig- [  Acting  arrangements  have  been  made 
hursement  of  the  $2  participating  eempany  is  assured  of 

dividend  on  the  cnmpanVs  class  outlet  for  a  substantial  portion  of 

shares  at  the  rate  of  .50  cents  perl'^®  output  in  the  Atlantic  trade, 
share  quarterly,  conimcncing  April '  capital  consists  of  5,777,478 

1st  next.  I  shares  of  no  par  value,  there  being 

The  rlass  “A”  sh.arcs  carry  a  re- i funded  debt.  No  dlvidend.s  have 
gular  cumulative  dividend  of  $4  per  !  been  paid  since  August  15,  1929.  In 
share  and  are  entitled  to  participate!  *^^9  net  profit  and  income  amounted 


with  the  company’s  common  shares 
lo  the  extent  of  an  additional  $2  per 
.share.  In  August  last  a  participat¬ 
ing  dividend  of  $1  was  declared  and 
in  November  a  further  $1  was  paid 
making  total  dividends  of  $6  on  the 
class  “A”  stock  during  1930.  The 
action  now  contemplated  by  the 
board  of  directors  indicates  a  stable 
earnings  outlook  warranting  the  dec¬ 
laration  of  this  extra  dividend  on  a 
quarterly  basis  for  1931. 

The  company’s  statement  for  the 
.vear  ended  December  31,  1929,  re¬ 
flects  net  assets  applicable  to  the 
class  ”A”  stock  equivalent  to  $94.48 
per  share  on  92,084  shares  then  out¬ 
standing  in  the  hands  of  the  public. 


to  $1,192,978  against  $1,077,710  in 
1928,  while  profits  after  bank  inter¬ 
est,  depreciation  and  taxes  were 
$866,396,  compared  with  $814,764. 
Dividends  of  $831,583  were  paid. 
Earnings  per  share  were  equal  to 
1514  cents.  Total  surplus  was  $1,- 
677,373. 


Mackay  Companies  Omits 

Dividend  on  Common  Stock 


The  regular  quarterly  dividend  of 
$1.75  on  the  common  stock  of  the 
.Mackay  Companies,  due  at  this  time, 
has  hoen  omitted,  bringing  to  an  end 
a  record  of  distributions  that  ex- 
Net  income  available  for  dividends  on  !  tends  back  to  1905.  From  1905  to 


the  class  “A”  for  1929  was  equivalent 
to  $17.43  per  share. 

The  1930  statement  w’iil  not  be 
ready  until  some  time  next  month 
but  it  is  expected  that  both  assets 
and  income  applicable  to  the  “A” 
shares  now  outstanding  will  be 


1906,  the  company  paid  an  annual 
rate  of  2''yc,  from  1906  to  1909  the 
rate  was  4Vc‘,  from  1910  to  1916,  5%: 
from  1916  to  1923,  6%;  and  7%  from 
1923  to  the  present.  3'he  company 
also  distributed  a  bonus  payment  of 
lOtc  in  1923.  This  stock  was  re- 


showii  to  be  on  an  equally  favorable  moved  from  the  .Montreal  Stock  Ex- 
basis.  '  change  some  time  ago. 


Canada  Power  &  Pape 

Corporation 


Total  Daily  Capacity  of  Plants  1 
1944  Tons  of  Kewspiint 
19ft  Tons  Pnre  Kraft  Paper 
240  Tons  Pore  Sniphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 


Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Piq 
and  Spruce  Lumber  Plchets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F,  B.  M. 


Successor  and  Operating  Company  of 
Belgo-Canadlan  Paper  Company  Limitet}, 
Shawinigan  Falls,  Qne. 

SI.  Manrlce  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Lanrentide  Company  Limited, 

Grand  ’9Iere,  Qne. 

Lanrentide-Ottawa  Company  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
Corporation, 

Port  Alfred,  Qne. 

ITayagamack  Pulp  and  Paper  Co. 
Limited, 

Three  Biyers,  Qne.  . 


HeMi  Oniee: 


Abitibi  Power  &  Paper  Compar 


Limited 

TORONTO 


Orrt. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 


Daily  Capacity  2200  Tons  Newsprint 


GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULi> 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 


HAMILTON,  ONTARIO,  CANADA 

621  SL  James  Street  .  •  •  •  MONTREAL,  QUE. 


F.  P.  WEAVER  COAL  C< 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buildin<| 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limite 


OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited  * 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montrea 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  WorU 


Head  Office  and  Works: 

HAMILTON  ^  CANADA 
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I 


AR  IS  REVIEWED 
T  ANNUAL  MEET 


AT  THE  LOOKOUT 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETCS,  DIVIDEND  NOTICES,  ETC. 


Canadian  Pacific  Railway  Co. 


D17  A  Till  A  DMAIC  !  Britlah  nuthorltlOH  fho  fjiU’PlIoii  branch  induptry  than  .at  the  close  yOTICE  TO  SHAREHOLKKKS.  An-nri’  l/dUrtlKI 

Iff  IfljAUtlnllPILIlo '  IntcrchdiiRo  of  frnclo  nnd  Iho  of  tho  i)reviona  month.  The  min- 1  .  iW  t  .i* 

jollmlnatlon  of  delays  In  vcsfs.'jla  Rot-  Ing  Industry  continues  active  with  a]  I''iftleth  Annual  Genera!  .Med-  i Head  Office:  Mo 

• - T~T  Kji  I  cnrgooa.  Bcottlsh  and  Wc’oli  rlzoahlc  rally  In  tlie  price  of  silvor'^J^^  Ibe  Sharchold''rs  of  this  j  itiip  Vl.ank  lin.«  dpclarrd  for  the  - 

n  Lx>catlon  or  Largo  Motal*j  ports  arc  particularly  in  mind,  nnd  a  firmer  price  for  copper  I for  the  election  of  Dircc-  cdi-vont  <iiiartrr,  payable  on  ami  after  c-rnrir  tr  t\^FFR  tiff 

lurgical  and  Chemical  De-  !  '*  nmonp  constructive  <lcvelopinciifs.  to  take  the  places  of  Uio  rctirur.;  - 

v»1^nm*nA  An  mfn  ‘  ^^1  viow  of  iho  flesirabtllty  of !  Operations  In  the  newsprint  indiis- 1  P‘>®^^ors  and  Inr  the  f ran.'iaction  1,1;,,^.  tpo  fuurucnih  tJay  uf  Jiaich  next.  Notico  !«  hereby  g^lvi 

veiopmem  on  Jiie  working  out  an  cxchango  iiRrcemont  j  try.  however,  continue  at  a  low  !  oU'Sincss  generaWy.  will  Iv;  iiei,|  cti  '  at' Noon.  ^  Stock  Transfer  books  c 

ADDivcrvD  rki\ri7Dctrkiu  between  I’lmada  niui  Groat  Urltaln  |  level  and  "the  action  of  the  ^vhcat :  "’Pdnesdav.  tho  sixth  day  of  May  nc.xt,  Ity  order  of  the  lioarrt,  pany  will  he  closed  from 

"*^‘*-*  UlVcJlMLrn  Involving  wheat  nnd  meat  on  ihoj  market  has  not  been  such  as  to  on-  i'll  tbo  principal  office  of  tiic  (  t);!!-  |  T.  TAUGART  .“AIVTH.  the  31st  of  March,  both 

f  «%.  . — V  i.  ••  t  r’  ono  bund  nnd  coal  on  tho  other,  con-  courn.ve  sentiment  in  tho  Western  pany,  at  Montreal,  at  Twelve  o'clock  I  ,  '  f'ive,  for  the  preparat 

rk  During  Year  Entailed  Ex-  Slderable  Interest  Is  shown  In  the  j  provinces.  Mhilc  fluctuations  in  noon.  :M..ntrrai.  i  rbrunr>  .aru.  kji  dividend  to  become  due  : 

cavation  of  11,100,000  Cubic  report  of  n  proposal  to  exchange  Can- !  wheat  Lave  been  narrower,  tlie  pro- ^  SPH(  I.VT,  MEETIM..  |  l_ _ i-  .u —  '  '  .AJLi  :  on  tho  Ist  day  of  Apri 

^  a-i  1  — «  1  adian  grain  for  Brazilian  coffee.  I  vailing  level  through  the  grealerj  _ ,  .  i  Rharehoidorg  of  rcoord  r 

Yards  of  Matmal,  bmg  1-3  according  to  the  Brazlll.an,  part  of  the  week  was  about  8  c®nts  ‘  special  j ***"— ;  „(•  husinc.ss  on  March  161 

Necessary  Initial  Installabon  Minister  of  Labor,  has  boon  submit- j  a  bushel  below  the  high  point  cf  i  f.  ,  of  consuler.ii.g  and.  n  x  e  '  Bv  Order  of  fie  Board 

-  ted  to  Canadian  capitalists.  |  the  recovery  during  February.  No.  1  , ’T-  Hydro- ElcCtriC  ScCUPltieS  |  ®  « 

le  announcement  that  arrange-  However,  nothing  is  known  of  the  Nortliern,  after  starting  out  the  2  ordinary  <  apltal  |  Corooration  H.  M.  K.  n 

ts  have  been  nearly  completed  proposition  among  bankers  In  Mont-  year  arotind  ai  cents  and  adv.-incing  I  ^  ^  ‘ 

. . . . real  and  pool  officials  and  grain  to  around  02  cents  in  February,  has  :  1  commox  stock  mviDi;>u 

locating  a  large  new  power  con-  Winnipeg  also  report  ig-  been  back  to  around  .'50  cents  as  f  f™"*  '  twotici.;  is  iii:ni-,nv  c.ivi:.\  :  -  - 

ing  metaBurgical  and  chemii^l  norance  of  It.  It  has  been  pointed  re.sult  of  keen  competition  In  for-i^'-i;  i  sccnnisTrn  nnriui 

ustry  at  Beanharnois  was  the  out  to  The  Financial  Times  by  a  eign  markets  from  Argentine.  Ans-  _ x  I  ASSOCIATED  BREWI 

ef  feature  of  the  ti^t  annual  leading  banker  that  at  the  present  tralia  and  the  U.S.  be  closed  In  Montreal.  <^1*  corimmiinn  hns  i.cen  Hr-  |  rAMAriA  I  IMIl 

cting  of  Bcniiharnois  Power  Cor-  „_.(•««  of  coffee  the  anniuvl  imnorts  ^  -y-  ,  ^ork  and  I/indon  at  ..  p.m.  on  I  ciarci.  pn.v.-ii.ic  ainrch  i««h.  UANAUA  LIIVII I 

ation  held  in  Montreal  this  week.  Ttm/il  renresent  less  than  wi  rwi.,  1.,  A  i  n  i  Tuesday,  the  seventh  day  of  April.  i  leai.  to  -harrhoiHcrs  of  rrroni  _ _ 

tniKlIo  thr,  lr>u<t  and  tr»  rwarnit  Hrazll  rcpreSCnt  ICSS  tliau  W  liolcsalo  commodity  prices  in  (he  The  Preference  Mtoclr  Boo.li<!  a  in  tie  1  "*  ***•“  Clo.«o  of  l>n.«lnr.sK  aiiirvh 

han  llc  tho  load  and  to  peraiit  $900,000  and  it  would  not  be  possl-  Unitc<i  .States  declined  still  further  i  JSth.  lo.ai.  Dmnr.xu  XOTn 


itfgical  and  Chemical  De¬ 
velopment  on  Site 

APPLY  FOR  DIVERSION 


The  Montreal  City  &  |  |^jf0  AsSUrdOCC  CoHipafly  I  MONTREAL  TRAMWAYS 

District  Savings  Bank  c«  ,  i  rnunitiv 


SOTICE  TO  .SH.AREHOMiEKS. 

The  ITftleth  Annual  Genera!  .tleci- 


of  Canada 


l>lXIIlK.\n  XOTICM 

A  Hivirlpnd  of  thrrr  <lo1lar.-i  prr  Hrfltl  OfTu-e  •  Motif  rritl 

.«hnro  nf  tlip  pai.l-np  ('ipitnl  Stc-k  of  FlCaU  WIIICC  .  moncrcai 

itii-  Vl.ink  hn.«  h-cn  declared  for  the  - 

\veTi7e‘.d'nl?'\7,^ "u-'  Aprn  STOCK  TRA>-SFEK  DEP.AHTMEM'. 


IieM,  Id  kIi.i rehrddei  .9  nf  rrr<iril.  Satuv- 
Ul.'i.y.  Ilie  fuiirU'cnih  day  uC  Mai  cli  next. 


I  (lener.il  Xtanager. 

XtDntreat.  Fchruary  ISrd.  1?3I 


COMPANY 


Annual  General  Meeting 


.VOTICK  i.«  hereby  given  that  the 
Annual  tteneral  Meeting  of  the  Share- 


Notica  la  hereby  given  that  the  |  b‘>lder.«i  of  ih-  Montreal  Tramwa.vs 
stock  Transfer  books  of  the  Com- i  ‘’Vram  Rulld?ng; 

pany  will  he  closed  from  the  17th  totif*9  ('•taIi?  street  Wen.  Monlrpal,  at  12 
tho  31fst.  of  March,  both  date^  iuchl-  noon,  on  Turpdfiy  tho  81*1  da.v 

sivc  for  the  preparation  of  the  i 

uiMdond  to  become  duo  and  payable  ;  tort*,  and  tbo  tranpaotlon  of  Aiirhothor 
on  tho  Ipt  day  of  April,  1931,  to  i  hualno.^.s  na  may  Icgrally  come  befor'' 
sharcho!dcr.s  of  record  .at  the  close  j 


rk  to  begin  on  the  new  plant  increase  this  greatly  becaiise  during  February  Fisher’s  index  fm- ‘'’'TiV'h”  h  V"""' 

ich  wi  I  entail  a  load  in  excess  of  difficulty  of  changing  public  i  the  week  ended  February  28  was ,  xdi 

taste  which  has  been  educated  to  7,5.8.  compared  with  75.8.  7fi..3.  75.4  i 
,000  h-ii.  development  now  under-  other  coffees  than  Brazilian.  There-  and  77.2  respectivelv  in  each  of  the  i  Board. 

'.’■.n!'.?  possibilities  for  developing  four  preceding  weeks.  The  index  of  ERNEST  ALEXANDER, 

^  iu”  o?  T  ^  *  additional  markets  for  Brazilian  |  the  Department  of  Agriculture  shows  Secretary, 

rt  i,  ''^wience.  coffee  appear  r.ather  meagre  at  best  i  th.it  tho  icvel  of  prices  for  farm  :  ^tontrcal.  M.arch  0,  1031. 

in  relation  to  Canada’s  exportable  products  was  the  lowest  on  record  i -r-r- - r - - - - 

Spl:;cS“;.^sr"duiS  fhl  .Y  .  stations  limited 

c  sliced  irat'nSmtr'S^^  .  ‘  dur- 1  of  the  pre-war  level.  "  ^  !  »,v,n.:^D  xotm  k. 

iws  fixed  assets  at  almo.st  i dropped  to  lower  lev- j  -V  ¥  •?.  V  i  N>tic»  i.o  h-reby  given  that,  nnuar- 


I  Corporation 

]  COMMOX  STOCK  1)IVID1;\U 

NOTIC'D  IS  IlDTII'.nV  »'.ivi:.\ 
thnt  n  HIrlHenH  of  Thlrt.v- 
ftve  rente  (a.lrt  per  nlinrr  on  the 
I  fnitetnndlnK  rninnion  ehiiren  of 
thin  Coritorntioii  hne  heen  Hr- 
1  eliireH.  pn.v.'iltir  Mnrrli  IHth. 

1  10.11.  to  elinreholHer.v  of  rrroril 

il  nt  the  rio.eo  of  l>n.elne.eK  Mareh 

iSth.  10.11. 

By  outer  of  the  BonrA. 

I  A.  II.  I. \xc:. 

j  Seeretnry, 

Monfreal.  Mnrrh  IBh,  loai. 


•j  of  business  on  IVIarch  IGtb,  1931. 


HALE. 

Secretary. 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


SERVICE  STATIONS  LIMITED 

UIVlnl:^D  XOTM  K. 


niviiiKxn  xoTici:. 

The  British  American 
Oil  Company  Limited 


DIATDKXU  XOTICn.  1 

NftTICE  Is  hereby  given  that  a 
nii-irtprly  dividend  (N'd.  lO)  of  1  "i  %  I 
j  upon  tlie  outstHiiding  Pr-fercnce  | 
I.Sti.ire.s  of  ilie  i’onip.in,v  be  .ind  the  I 
I  .same  i.s  hereby  declared,  the  said  divl-  ; 
I  dead  to  be  payalilc  on  or  after  the  let; 
id.iy  of  April.  A  D.  IfUM.  to  the  .stiare-  i 
(  bolder.,  of  record  at  tlie  clo.te  of  busi- 
ne.s.s  on  tlic  14th  day  of  March.  A.D. 

-  i 

j  NOTICE  is  .iI«o  given  that  a  duar-  i 
1  terly  dividend  (No.  10)  of  'I’weni.v. ft ve  ' 
i(L’.i  cents)  cent.,  on  the  no  par  T’alue  ' 
comnion  shares  of  the  Company  is- 


)ws  fixed  assets  at  almo.st  $29,-1  ,  V  *  ‘  ^ 

.000,  a  figure  including  the  I  .I"’*  J’’’' 

_ _ _ ... _ 1.  I  considerably  less  th.m  p 


Netiee  i.s  hereby  given  that,  a  qiiar- I  NOTICE  i.s  hereby  given  ttiat  a  dlvl-  :  sued  and  oiil.standing  b 


Tlie  Doniininn  Biiro  ni  nf  m-itis  !  *®‘'iy  dividend  of  Coc  per  sliare  has  dend  of  Twenty  Cenl.-  COc)  per  .-hare  j  favour 
J  le  1  minion  Klireau  OI  i.lillis  |  heen  d-clared  on  the  oiitslandiiic  lia-s  I'ccn  dcclaved  on  the  i.-siied  .No  tho  “’lo 


oiil.standing  b-  doclared  in  :  wnmiot- 

f  shareholders  of  record  at  ,  The  Transfer  Th 
of  business  on  the  14th  day  the  llih  da 


n’  ills'  lem’nrk;  to  (he  bharchold-  Bax.  oats.  rj^c.  barley,  | 

,  K.  O.  Swcczc.v,  the  lu'csident,  '!i  :»  whent,  dour,  malt,  oatmeal  and  roll- 1 

d.  in  part:  .  >  T.  "  o  leo  ,  •  •  ah  lo^  "'ti'-h  infliicnccil  the  index! 

‘Construction  work  on  the  Power  j  p'-  ”’, -on  nrniiuciinn' nf  ''loiV.oc  ”toro  than  declines  for  canned  | 
ise  and  canal  began  in  Aiignst.  |  .  ._  nmntb  wis  "  "V!er'"rent  P®'*®'’®®-  canned  cherries,  corn,  gill- 

9,  but  l.iigo  scale  operations  <it'i '  han  DeronihcV  and  less  thiii  meal,  potatoes  and  hay.  Animals! 

co„;n,on„  „„H1  Ih.  .jrin,  oC  -J  "'t  ^ 


t  commence  until  the  spring  of ;  ^  87,079  tons 

<’  By  the  end  cf  of  1930  over  |  |nep 


priec.s  for  flax,  o:its,  rye,  barley,]  '■  -.‘simr? 

wheat,  flour,  malt,  oatmeal  and  roll- Canada,  March  Pib.  laii 

ed  oats,  which  infliicnccil  the  index! - -  - - — -  -  -  -  Ncu-'v!! 

more  than  declines  for  canned : Canadian  Wlreboond  Boxes  Limited  of  Cam 

peaches,  canned  cherries,  corn,  gin- 1  _____ 

ten  meal,  potatoes  and  hay.  Animals!  DIA’IDKXD  XOTICF,. 

and  their  products  declined  from! 

CO  .>  1  Cl  r  -  r  1  Che  ipgular  fjiiarterly  dnid-nd  of 

88..  to  Sl.fi,  on  acponnt  of  price  rc-  S7UC  p^r  share,  has  been  dorl.iri'd  ..ti  DATTiD 


-  .‘^h.ir-  ■\V.irr.Tnt  Iluldors  will  present 
I'oiiDDi)  .'■ir.iial  No.  t  to  Tlie  Ttov.il 
Hank  of  Can.ida.  f.S  M  tlliatu  Street, 
New  Vorlv  Cilv.  or  Id  The  Rdv.iI  Bank 
of  Canada.  TorontD,  Ontario,  lui  or 
lifter  April  tst,  la.tl. 

Vy  order  of  tho  Hoard 

f.  W  .  r.I.NNS. 

Secretary. 

D.ATTiD  at  Toronto.  Mareh  4lh.  in.ll. 


.that  immediately  after  the  nonclualon 
of  the  ,\nminl  General  Meeting  a  .Spe- 
.  etal  (teiieriil  Meeting  of  ilio  sharehold¬ 
ers  will  be  held  at  the  same  place  for 
i  the  purpose  of  ronsiderlnu  and  if 
(deemed  advisable  of  ratifying  changes 
jin  the  by-laws  of  the  Company  enaol- 
I  cd  l>y  the  Directors: — 

1.  An  amendment  to  Section  11  of 

,  .Vrtlcle  T  dealing  with  th- 

quorum  at  General  Meetings  of 
the  shareholders. 

2.  An  amendment  to  Section  1  of 
Article  HI  fixing  the  number 
of  Directors  of  ih«  Company  nt 
ten. 

3.  An  amendment  of  Section  18  of 
-Article  III  denting  with  tli« 
number  of  membcr.s  of  Execii- 
ttve  Committees  of  the  Direc¬ 
tor.,. 

4.  The  repeal  of  Section  19  of  Arti¬ 
cle  III  which  authorizes  an 
Executive  Committee  to  act  h>' 
the  written  consent  of  a 
quorum  although  not  formal!) 
convened. 

5.  The  repeat  of  Section  7  to  14 
Inclualve  of  Article  IV  provid¬ 
ing  for  the  issue  of  share  war¬ 
rants  hy  the  Company  and  de¬ 
termining  the  forma  of  such 
warrants. 

The  Transfer  'Rook.,  will  he  clotted 
from  the  Ilih  day  of  Xlarch  to  the 
acth  day  of  Marcli.  both  days  Inclu¬ 
sive, 

Dy  Order  of  the  Board. 

I’ATRTCK  DEBEE. 

Secretary-Treasurer. 
Monday,  February  9th.  1931. 


IHTIBEM)  NOTICE. 


id  of  the  construction  work  rc- 
ired  for  our  initial  installation 
thu.s  been  completed. 

’Power  which  w-ill  he  refiuired  for 


was  16  per  cent,  greater  than  that 
in  Deeoiiiber,  il  was  -TT  per  cent, 
lower  than  .lanuary.  1930,  which  was 
a  poor  month.  The  January  rate 


71.7,  lower  prices  for  raw  jute,  hes¬ 
sian.  raw  silk  and  raw  wool,  more 
than  offsetting  gains  for  raw  cotton.  I 
and  fine  grade  woollen  cloth.  XVood,  | 


H.  M.  MrET.ATt 

Assi.stant  Seerrtar) 


!  The  Sheiwin-Williams  Company  I  CaiallH  General  flectflc  Ce. 

I  of  Canada,  Limited  m«ited 

I  V„  .  1,  I  .U  .  .K  I  TREKERE-NTE  OITIDEM)  NO.  W. 

.Notice  is  hereby  given  that  (he  ,  ,  .  ,  ^ 

forty-scrond  nuarferly  dividend  of '  ,  hereby  Plven  that  a  DW- 

!  forty  cr.ntB  per  i;h*Trc  on  tho  No  Par  i  and  three-quarters  per 

I  A’alne.  Ordinal y  btotnJc  of  th.e  ('’um- 1  ®®®'^-  'he  quarter  ending  the 
I  panv  for  tho  quarter  citdiiig  p'oh- 1  IJi^l,  being  nt  the 

1  ruafy  28.  1931,  has  been  declared  >  ®«'®"f  5=®'®"  B®®  ®®n'-  T®®  annum. 
'  payable  to  shareholders  of  record  the  j  been  declared  on  the  Preference 


Ottawa  Light  Heat  &  Power  Ipanv  for  tho  quarter  citding  Foh- i 

AOMr  AAV.  MMITED.  |  ruafv  28.  1931,  has  been  declared  >  ®®'®"f  s^®'®"  P®®  ®®n' 

iin  iDEADs.  '  payable  to  shareholders  of  record  the  j  bmi  declared  on  t 

Nolle*  Is  h-rcbv  given  that,  the  I  ith  day  of  March.  1931,  and  that  '  '‘'® 

usual  divi.icnri.s  have  been  declared  clieques  will  he  uiailied  .Marrh  ’Jlst,  I  rnM-Hnw  nrrmpx 


•?/ ,1’’®  ’"“j?’  Und  Ihe  February  rate,  'too.  I'llthough  d^.^D. '’;?d'“u 

509,00(1  h.p.  will  be  supplied  from  ,  nciircs  ire  not  -ivailable  were  ^  ^  ^  ^  reduced  prices 

200.000  h.p.  Installation.  As  mm  cen^  for  fir  timber, _  cedar  hoards  and 


wer  Is  on  importaut  factor  in  I  nroductinu 
dern,  large  scale,  construction  | '  .y.'  .•;  .y 

erations.  substantial  savings  willi  The  ('anadian  dollar  crossed  par 
effected.  I  this  w'cek.  (’anadian  funds  have  fliic- 

1  he  construction  work  chiefly ;  ^  parrow  margin  in 

olvo.s  the  excavation  and  hio'’®- ;  recent  months,  opening  the  year  at 
nt  of  earth  and  rock.  Along  the .  5.32  of  one  per  cent,  discount  and 
nal  rimte.  rock  is  encountered  at ,  .,  pcemium  i.(j4  of  one 

powter  house  and  tailracc  sites,  |  on  February  9.  Some 

^  suitable  founda- ;  developed  and  a  discount 

ns  for  the  plant.  ,  r  ici  of  one  ner  cent,  was  nuotctl 


cedar  level  siding.  Iron  and  its 
products  dropped  from  88.7  to  87.9, 


HONEY  DEW,  LIMITED 


IIIVIDEXU  XOTK  K. 


sunl  diviilcnri.s  have  been  dcclnr-d  clieques  will  be  Uiai 
D-  quarter  cniling  ::i.st  March.  la.II.  :  -in-i 
i)!il>lc  to  f^harr  hDlUcr.s  of  |•<'corl|  lUth  j  ■*' 


.March,  as  rDllon,.:; 

FREFERREn  STOCKi  IS*?.,  (bsingl 
St  th*  rate  of  fi'-sc-,  per  annum),  pay- i 
able  l.st  .April.  19:!t.  : 

COMMOX  STOCK:  Tj-T.  (bring  at' 


products  dropped  from  88.7  to  87.9,  Nolle*  l,  b-reby  given  that  a  ouar-  thp  rate  of  fir?,  nr, •’ annum)  navahlr' 
because  of  easier  quotations  for  gal-  terly  divjdrnd  of  Jk7.j  per  .«harr.  has  March,  19.11.  '  "'Montreal.  Quo. 

vanized  steel  sheets,  wire,  and  scrap  rn'idativa^  ^*^RrdVcmah1*!  '^^DrrVrrrncr  Th*  transfer  books  will  not  1931. 

iron  nnd  steel.  Non-ferrous  metals  Shares  of  Honey  Dew.  l/imitcd,  pay-  closed.  ! 


The  transfer  books  will  not  bei^'®®®'*  1931. 

closed.  j 

By  Order.  I  - - 

GTTAtvA.  tm,oia™9ik™“-  Tftu SherwiR’ 


will  oe  uiTuieo  .uarcu  aisi.,  rOMWOX  DrTIPEim  JTO.  lOS. 

I  Notice  1s  also  hereby  gtven  that  a 
Books  not  closetl.  dividend  of  One  Dollar  per  share  for 

By  order  of  tho  Boartl.  Ihe  quarter  ending  the.  31st  day  of 

D.  A.  AVHITTAKLK.  :  March.  1931,  being  at  the  rate  of 

Vicc-I’res.  and  Soc.'y-Treas.  1  ('%  per  annum  upon  tho  par  value 
Q„p  I  of  tho  stock,  ha.s  been  declared  on 

’  J93I  ;  the  Common  Stock  of  the  Company. 

I  The  above  dividends  are  pay- 

- - -  L_-  — I  able  on  and  after  the  first  day  of 

.nwin  UlilliASMM  Pommorm  -Aprll.  1931,  to  shareholders  of  record 


products  changed  fractionally  from 


r  inc  plant.  ].g4  „(-  ^pg  pgj.  ^as  quoted  i  oa  >!  cq  _ - > 

fol  owing  figures  compare  p^bruary  21.  Since  that  time,  C\iu-  ‘ 2,"  - 


\^'i»i^*AlDVDd  ui*^TD^bc  The  strength  of  Canadian  funds 

cubic  end  of  moved  for  mov(‘d  for  I been  variously  attributed  to 
irds  1930  2(jo,ooo  .Aoo.ooo  (’anadian  financing  in  the  local  mar- 
.  b.p.___  ],p,.  and  to  the  new  bonded  grain 


amount  of  earth  and  rock  exca-  a^ian  fund;  haVe  heen ‘at  par.'  '  '  P®*®®^  f®®  S^^^olcnc  and  kerosene, 
tc  E  Moved  The  strength  Of  Canadian  funds  »  -e  .f  A- 

cubic  end  oV\novcd  for  mov'sd  for  been  variously  attributed  to  ‘'Freliniinary  figures  for  Febrii- 

irds  1930  2(jo,ooo  .Aoo.ooo  Canadian  financing  in  the  local  mar-  ary  phire  our  business  index  around 
1.1--,  non  in -cS'nnn  s,  cn'P'nnn  ''®'*  ®'®"^  bonded  grain  73  per  ccul.  of  normal,  a  <leelino  of 

I’k’  'tioo.'I'Of)  1.’200.’000  ^L20o!ooo  1 'u'“®®®  ®narket  which  started  oper-  nearly  1  per  rent,  from  the  Januarj 

'During  the  past"  year  the'"powcr  I  (iHons  recently,  and  which  deals  in  level.'’  says  The  Brookmire  Econo- 

use  evravalion  wms  completed.  Canadian  bonded  grain.  In  eonnee-  mlc  Service,  Inc.,  in  its  last  weekly 

mo  600,000  fubie  yards  of  rock ! 'ion  ’’''i'b  tbo  premium  qnolcd,  biillclln.  ('ontinniiig,  they  say:  - 
re  moved  from  the  total  of  1,200,-!  hankers  attributed  it  mainly  to  plac-  "'I’here  is  now  the  possibility  that 
0  eubir  yards  which  must  be  ex’-  !  ing  of  an  issue  of  $11,170,000  City  of  the  long  decline  in  business  may  be 

vated  at  the  power  house  and  tail  i'lout real  gold  bonds.  9”*^  index  for  March  may 

ce  sites.  Construction  work  on]  level  or  turn  up.  A  small  ad- 

power  house  is  well  advanced.  I  As  vet  no  definite  trend  in  bust-  vance  in  the  index  will  not  of  itself 


I'  ,  u.  i  i;e,  s>»-c  y- 1  reas.  ;  jl  rl  •  lUjiij  p  April,  ja.ii,  to  snarenoiacrs  or  rceorn 

oT'P.vw'A,  mth  March,  1911.  I  IlB  OncrWin*lf  111131115  wUlMpnliy  j  at  the.  glosc  of  hnsiness  on  the  14lh 

- 1_^: - =1  of  Canada,  Limited  h 

’  j  By  order  of  the  Board, 

HDLT,  RENFREW  &  CD  ,  )  Notice  i.s  hereby  given  that  the  j  NESBITT, 

riuTTFii  I  seventy-ninth  quarterly  dividend  of  i  Secretary. 

1,1  .n I 1  1  I'nnnvTrt  e  atow),  c  ion 


hold  level  or  turn  up.  A  small  ad- i "''J?.® 


"  Secretary.  !  _ _  I  order  Of  the  Board, 

fir-rut.^- _ A  .  i-'ii! _ I  H0LT|  RENFREW  &  CO.  *  ^■®'i®®  hereby  given  that  the  j  W-  ». 

riuTTFii  I  seventy-ninth  quarterly  dividend  of  i  Secretary. 

!  nifPfMPCq  D|7TTrD  i®®®  (md  three-quarters  per  cent,  j  TORONTO  2,  March  6,  T93L 

I  DLJwll'IljWtJ  DIjIILiIi  ITIFFEKKI'D  S’rOCK  BITIDFTD  ■  being  at  the  rale  '  * - -  •  - 

I  _ _ _  _ _ _  I  1)  r.r  i.nui.o  -sun  jv  A71 » iiirDXD.  |  pp^  cent.  (7fr>  per  annum  for  the. 

I  liAD  PAM  PCF  A  Mil  Cl?  Ni’tlcc  i.s  hereby  given  that.  Divl- 1  quarter  ending  February  28'th.  1931,1 

I  f  vll  vnil.  VuLliallCOLi  i ''®"^  ^®-  ®'i  tho  FTeferredi,Sha-Tes  on  the  ITol’crred  ytock  of  the  Com-  3ldntttt  tit  Atf 

_  j  of  this  Company,  aiiiounlin.g  te  1 I  pany  ha.s  licen  rteclarrd  pajidJe  '  '  |  JiSpMUmttUll 

o  J  .•  •.  D  •  I  *^®®  "'®  Q’bi®i®v  ejidlng  March  I  shareholders  of  record  the  14th  day  Vffj'ITDx 

rroduction  Uapacuy  tsemg  *''’|31.st.  I9:!l,  has  heen  declared  payable  jof  March,  1931. luwl  that  cheques  will  '  sU(S^ 

creased  50% — Current  ion  April  l.st,  ;J931.  to  filiarchoiders  I  be  mailed  -March  31st,  1931.  |i  ftlmiteh 

Year  Improves  record  on  Alarch  26,  1931.  j  Books  not  closed.  Werteg  Cbwwwen  Stack DivUtmi 

-  !  order  of  the  Board.  ,  jjy  order  of  the  I’HWrd.  '  .  PtviDCTB  or  One  Denar  and 

Toronto  Barrnn  The  FInnncInl  Time.  ,  R.  G-  f.lDDY,  !  jx  a  WHT'n  AlCFT?  “  Twen^-Ftve  Cants  (SUS)  per 


am  jBomtnton 
)W  textile  Co. 

ftlmiteh 

Norteu  ef  Cbwwwoli  Stock  IMcUcnd 


jrc  than  40,000  cubic  yards  of  con- j  ness  Indices  Is  readily  (iiscerniblc 
ete  have  been  placed:  two  8.000  and  It  would  not  be  rea.sonal)lo  to 
auxiliary  turbines  for  plant  use  ]  expect  tlial  such  a  trend  would 


As  ret  no  definite  trend  in  bust- i  vance  in  the  index  will  not  of  itself 


Toronto. — The  Financial  Times 


ly  discernible  ‘  be  important.  But  we  believe  that  '®1^®®’?,®?  nuthoritaliyely  thal  '  9ha- 1  ip 

rea.sonal)lo  to  ,  sentiment  w  ill  he  greatly  improved  d<an  Celanese.  Lid.,  is  enjo>iug  .'*®  7| 

trend  would  I  w  hen  business  has  actnaliy  started  ^®®  business  this  year  than  bist  j  . .  . 

:t  this  season  i  on  its  long  climb  back  to  normal.”  y®’\®’  ^arge  expenditures  have  been  :  r- a  M  A  niAN  ( 

_ „  made  on  extensions  of  plant  and  A-./Alv/Al/l/Alv  ' 


Secretary-Treasurer. 
1  10.  19.31, 


By  order  of  the  T’HWrd.  ' 

D.  A.  wHrn.\ivEn.  ,, 

Vice-I’res.  and  Scc.’y-Trcas.  ;  i 
Montreal,  Qiic.  !' 

March  9,  1931. 


H  irv.  wiuiiu  lUt:  urAE  I  .w,..  . . . .  ^ 

o  TTionthp.  Brick  work  on  tho  ku-  ports  an  increase  <»!*  nearly  in  j 

rstructiire  of  the  plant  will  be.gin  contracts  awarded  for  February  vis; 
orilv.  compared  with  January,  with  a  fur-j 

Material  Purchased.  (her  substantial  gain  in  new  work: 

"In  our  purchases,  which  to  date  contemplated,  ('ommercial  agencies  , 
ve  been  in  excess  of  $10,000,000,  also  report  that  February  clo-vid  with  | 
have  effected  considerable  econ-  brighter  prospects  In  nearly  every  i 


CANADIAN  COTTONS, 
LIMITED 

Noti('c  is  hereby  given  that  n.  (jii.ir- 


liea  due  to  tlie  lower  price  level. 


jr-noAvea  a  iraciionai  neciine  irom  me  mso  has  not  apiieared  yei,  hut  ii  is 
'previous  week  and  were  lower  (ban  expected  to  show  that  profii.s  were 


hile  these  savings  of  a  substantial  stallation.  Further  generaling  nnitsjthc  corresponding  week  a  year  ago.  xveil  in  execs.s  of  preferred  dividend 

aracter  will  ultimately  be  reflect-  could  thus  be  added  to  the  plant  on  j  jntpicst  rate.s  on  call  mone.v,  nl-  rcquircnicnls.  Further  improv cmoiil 

in  the  total  cost  of  the  develop-  a  very  low  cost  per  horse  power  j  ti,oimh  showing  no  change  from  n  jn  profits  appears  assured  for  1931. 

cut.  I  am  glad  to  mention  that  our  basis.  i  week  .ico,  were  materially  below  the  The  romnanv’s  business  lias 


-March,  1931. 

B.v  Order  (>f  tht'  Board. 


rcquircnicnls.  Further  improv cmoiil 
in  profits  appears  assured  for  193!.; 
The  company’s  business  lias 


HEGIl  .M.  W  ATSON. 

Secretary. 


deavors  have  also  materially  irii-  “Construction  work  is  proceeding  1 930  lovcl.  Time  money  ra4cs  re-  grown  very  fast  during  the  forma- GMoiitrcai,  2(itii  February.  1931 
oved  tho  employment  situation.  .aheaU  of  schedule.  Your  directors  |  mriined  ihc  same  as  flic  week  pre-  Hve  nerloci.  Suhsiantial  amounts' 

■sumption  of  lar.ge  scale  construe-  are  confident  that  the  first  insialia- j  vioiis  and  were  under  last  year.  .4v-  have  been  wriften  off  and  will  con-  j - - 

m  activities  this  spring  will  pro-  lion  of  200,000  horse  power  will  l)(rt  ora.gc  prices  of  representative  tinuc  to  bo  written  (iff.  Not  with -riwfoi-Ift  I 

de  employment  for  3,000  men.  The  eoniiiletcd  well  in  advance  of  Octo- 1  slocks,  rcfleciing  a  continued  high  standing  this  a  surplus  avniluble  1  UllldllU  DaKClICS  LIIT 

uipment  orders,  tvhich  have  been  ber  1,  1032.  At  the  close  of  the  last  j  rate  of  market  activity,  were  above  for  comnion  stock  is  being  btiill  up;  a.itii  i-  noxiti.o. 
aced,  are  now  providing  direct  -season’s  work,  supplementary  rsli-ithc  prices  paid  during  the  preced-  steadilv.  When  Ilie  largo  incr('as(>  in  ;  lo  ii(».->niioi,i)i,i 

iiployment  for  at.  least  another  mates  were  prepared  by  your  board  ;  in.g  week,  but  were  still  materially  Capacity  is  brought  into  production!  'b“  lioi'in-^  ..f 


00  men  in  Canadian  plants  ac-  of  consulting  engineers  Iiased  on  iind‘'r  ibis  time  a  year  ago.  Bond 
.•ding  to  tlie  figures  submitted  to  the  experience  gained  durin.g  ttic  jirices  rose  slightly  during  the 
by  mannfacturer.s  filling  our  or-  first  full  year  of  operations.  They  week  and  w’cro  higher  than  the  same 
rs.  In  addition,  Die  development  report  that  the  work  will  be  com-  week  in  1930  or  1929.  Number  of 
creating  substantial  supplement-  plcled  at  a  cost  well  witliin  the  business  failures,  as  reported  by  K. 
y  and  indirect  employment  in  the  original  estimates.  O.  Dun  fi  ("onipany,  declined  in  res- 

oductioii  of  raw  materials  and  in  ‘TTnder  contracts  signed  to  date  pect  to  the  week  previous,  but  were 

cir  transportation  to  Boaiihar-  the  company  can  be  called  ujion  to  hi,eh(>r  than  during  the  correspond- 
lis.  deliver  462,(100  h.p.  of  the  500,000  h.p.  jng  week  in  1930. 

"The  magnitude  of  your  com-  which  will  he  available  from  the  de- 

my’s  operations  is  indicated  by  th^  velopmenl  now  underway.  Delivery 

ct  that,  in  addition  to  tho  pur-  of  jiie  first  blocks  of  power  under  |  Business  Index 

lase  of  equipment  having  a  value  these  contracts  will  commence  on 
over  .$10,000,000,  real  estate  con-  October  1.  1932.  1 

sting  of  approximately  28,000  acres  “The  iitili'zation  of  Bcanhariioi.s  of 

eluding  valuable  riparian  rights  poAver  in  large  nietallnr.gical  and  inercasoor 

the  St.  I-awrence  River,  has  been  chemiciB  developments  lias  engaged  j,,.  ,2.668.n«o.noo 

quired  at  a  cost  in  excess  of  $5.-  our  attention.  Negotiations  leading  wiioiPssici’ric-es  -Doc.  V7.8  -  -  is  9 

in. 000,  and  tho  payroll  disburse-  to  the  establishment  of  an  industry  Grain  in  Wool; 

ents  for  the  year  1930  Invoh-ed  of  this  kind  in  the  Beauharnoi.s  area  l  igiron'-Jan'^!  ,  !  SNistltona  -  ss  & 

iproxiinalely  $2,500,000.  There  has  haA’e  been  carried  on  for  some  time.  su-ni  Jan.....’.^^!  sir.’sss  tons  —  iio  0 

Iso  been  deposited  with  the  Gov-  “If  these  negotiations  are  sue-  Krnplo.vnK'nt-- Jan. . .  101.7  —  86 

•nrnent  of  the  Province  of  Quebec  cessful,  the' surplus  power  available  28 .  47,719  —20  0 

id  w.iih  llic  Ontario  Ilydro-LIectric  from  the  500.000  h.p.  development  Cumulative .  412.355  —  17.9 

ower  Commission  securities  with  a  will  he  insufficient  to  provide  for  ^ 'mIiV  2741  000  —174 

lino  in  excess  of  Sl.OOO^OOO  to  guar-  the  needs  of  this  new  Industry.  As  c.iYit.'net.  .lan  " !  864!oo8  -r  o'.b 

ntee  llie  carrying  out  of  the  com-  the  establishment  of  the  industry  is  c.N.u.  gresa  w(n.'k  .  .0, 

any’s  obligations.  dependent  on  the  immediate  provi-  r.N'K.‘*„rt"fin  .  !  .  (4)  MCMs  -  162!” 

'The  development  of  your  pro-  slon  of  an  adequate  supply  of  pow-  Traiie  mV  JaniiarV: 

1  involves  important  subsidiary  un-  er,  it  has  liccri  dpciiicd  advisalilo  to  Exports .  $44,682,883  2®  .' 


o®  iind‘'r  Ibis  time  a  .vear  ago.  Bond  !  (lamings  promise  to  be  sufficiently !  bcij  at  Tdi'diiIi 

Gn’  prices  ro.se  slightly  during  the  i  j.^rgo  on  the  coninion  to  warrant  di-  -i'  Mav.  i,, 

hey  week  and  were  higher  than  the  same  vidends  within  a  reasonable  pe- 

nil-  week  in  1930  or  1929.  Number  of  YvfaVu  m  !  iw 

Ihe  business  failures,  as  reported  by  R.  ',43  December  Mist.  1939,  the 'which  will  b"  : 

G.  Dun  (t  ("onipany,  declined  in  res-  oompanv  had  oiiistanding  90.000  ,  P'y''.Y  j 

ill®  peel  lo  tlie  week  previous,  hut  were  ..shares  of  79f-  preferred  stock  of  .$100  i  .-InO  1 

to  hi.eber  than  during  the  correspond-  p-,r  value.  On  these  arrears  of  divi-  niiO  the  plan  e 
bP-  ing  week  in  1930.  bend.s  were  28'', '7  as  at  April  30th!be  giv-n  t,,  th 

"®’]  '■  hast,  Imt  since  then  dividends  havcY®®"'^ 

®U  .  «  ,  heen  paid.  Common  stock  outstand-i  Dated  .March 

(iei’!  Business  Index  !  ing  amounts  to  2.50,109  .shares  of  no  l  onT-abigE  ' 

I  !  par  value.  There  are  no  bond.s  out- 1 

.  '  !  standing. 


lilai'lp  iDntario  Bakeries  Limited 

ill  lip;  >011(11  TO  IID.MHIOI.DERS 

as(>  in  i 

nctiDii  i  Meeting  of  tho  lioblcl-'S  "f  bond.- 

.  |Of  Ontar-b.  (bi  U 'I  b'.a  l.iinilcil  will  b«. 

'icntly  !  bf-jj  TDr'DiilD  “11  DC  iiImdiI  tlio  list 
nl.  di-  'la.v  "f  Mail'll,  lllltl.  inr  (he  pnil>D..ic 
lir-  of  api)!D\  ing  a  phip  f(ii  (ho  ii- 
*  ■  ;  111  gani/.al  i'lP  of  Iho  (“iiipany  Tho 
idotail.s  III  (ho  plan  ('or  r.-orgiiii Iza t inn 
,  tbt'iW'hich  will  ho  .viihiiiil  loll  I’l'r  Hie  ;ip- 
‘lO  000  Proval  "f  iho  hoiidhoblor.^  ;iio  ti.nv  j 
'  ■  ,  iheing  dcvoh  pcj  ,and  I’ormal  ii  ilioo  of 

it  .>1IH.|  i  II,,,  ,.,fib  plan-  of  tho  iiioolingl 

divi-  and  tho  plan  of  ro-organizatiop  will 
‘tothll’o  givop  to  tho  iMindliiildor.s  at  an. 


I  PENMANS  LiMiTED 

i  DiymEM)  -NOTirr. 

NiJ'J'lf'L  is  hereby  givon  that  the 
I  following  Dividend.^  have  been  d»- 1 
'  dared  for  the  quarter  ending  the 
!  3011)  Day  of  April.  1931. 

!  On  tho  Preferred  Stock,  one  and 
,  (inc-half  per  cent.  (I’.i!?;-).  payable  I 
;  on  lilt'  l.i^t  (lay  of  May  to  Share-  j 
lioldrrs  of  record  of  the  21st  day  of  | 
.April,  1931. 

On  the  Common  Stock.  One  Dollar 
($100)  per  share,  payable,  on  the 
1.5th  d;iy  of  May  to  Shareholders  (d  I 
iccord  of  Iho  5th  day  of  May,  193!.  j 

By  Order  of  the  Board.  i 

C.  B.  ROBINSON,  j, 

Secretary-Treasurer.  |  ’ 

Montreal.  March  2,  1931.  ■ 


«  Twco^-nvc  Cants  (S1.2S)  per 
afaara  baa  bean  Hecterad  c«i  the  Cunnuxi 
Stock  of  DOMINION  TBXTILB 
COMPANY  Liiinitad  for  the  quarter 
eodinc  March  Slat,  1931.  payable 
April  lat,  IMI,  to  ahordioldera  of 
record  March  14t]i.  1931. 

By  order  of  the  Beard. 

JAS  H.  AVKBB. 

Serretary-Treaanier. 
MoBtreot.  Feb.  2Sth,  1931. 


UNDER  THK  BdANAOKMBNT  OF 
POWIBR  roWPORATlON  or  G(WAiP4 
—  - —  -l^aiiar.  '  ' 

Canada  Northern  Power 

C«rp«ratton,  UmltMl 
fTCjtrtmd  DMdend  No,  35 

NOTICB  ia  hareby  iHrea  that  a 
Dnridmd  ef  1  H%  (bcinc  at  the 
rate  of  7%  per  annum)  baa  been 
declared  on  the  7%  Cumnlatiee  Pre¬ 
ferred  Stock  of  CANADA  NOR- 
THXJtN  POWKR  CORPORATION 
LTMITBD  far  the  quarter  endhit 
March  31at,  1931,  payable  April  IStfa. 
1931,  to  ihafeholdCT  of  record  at  the 
deoe  of  tinaineaa  March  Slat,  1931. 

By  order  of  the  Boord- 

L.  C.  HASKBLU,  Seeretary. 
Maolnal.  Feb.  74th.  193E 


Rofass  CaKOB^3SB«irGAB^ 


:  early  date, 

;  Dated  March  7lh,  191!. 

'  ONT.AlllG  EAK EKI  E-S  I.IMITT'.D. 
;  M.  DlllTi'lI.AED. 

.Secret  a  r.v. 


lino  in  excess  of  Sl.OOO^OOO  to  guar- 
ntpc  llic  carrying  out  of  the  com- 
any’s  obliga lions. 

The  d(’veIopnicnt  of  your  pro- 
1  involves  importajit,  subsidiary  un- 


Wliiilcsalc  Prices  -Doc. 
Grain  in  SUiro — Week 
ondrd  Poll.  27. . 

Pic  Iron--  Jan . 

Steel  Jan . 

flmplo.vmont—  Jan. . . 
Ear  l,nailiiiKs; 

Week  Kiid.—  Pcl>.  28  . 

Cumulative . 

('.Pit.  Gross  week 

M.-ir.  7 . 

C.P. It.  not,  Jan  .  . 
C.N.U.  gross  w(a.'k 
rmiod  Mar.  7  .  ,  . 

G.N.It.  net  Jan  . 

Trade  for  Janiiar)': 


*«P.(!.  of  i 
inrreast'  or  I 
derrcasi'  i 
I  —  16  9  ; 


248,792,301  •  ■  7  0; 

3.1, ,592  tons  —  58.0) 
57,598  tons  —  60  0  j 
101.7  —  8  6  1 


412.355  —  17.9  j 
2.741.000  —  17.4  I 


511.928  -  162.5 


Exports .  $44,682,883  -  39  1 

Imports .  50,413,895  ■ —  40.0  1 


crtaking.s.  including  highivay  and  apply  to  Ihe  Trovince  of  Quebec  for  ®  . . 

illway  diversions  and  the  erection  the  right  to  divert,  more  water  Ualanrc  .  f  6,73i.oi2 

r  four  liridges  acros.s  the  canal  and  through  tlie  canal.  md 

id  race.  Two  comhined  railway  '  “The  sales  of  power  lo  date,  the  March  7  163.2’J2  —  27 

nd  highway  bridges,  and  one  rail-  negotiations  underway  Icadln.g  to  Stock  Market  index — 

oy  liridgo  across  the  canal;  a  sin-  the  establi.slimcnt  of  industry,  and  a  March  10 .  j1  -  43 

le  liigliway  bridge  crosses  the  tail  survey  of  tlie  jiowcr  markets  avail- j  Copper—Mar.  ii  -  io'j  cents,  N.y. 
nco.  Tlie  estimated  cost  of  these  able  to  ncauliarnols,  lead  inevitably  j  ^Uer  —March  11-  30 'j  cents,  n.y. 
(nicturcs  and  necessary  diversions  to  the  belief  lhat  the  full  amount  of  j  "';‘f*VsVh c\«.Vpfpr8 topereSnURe^ 

$.5,296,238.  pow-er  aA'ailable  at  our  site*  Avill  be  j  decrca,sc  over  level  of  corresponding  period 


“.\s  tlie  canal  is  over  half  a  mile  required  much  more  rapidly  than  |  p''«'''vu» year, 
width.  Ihc  bridges  arc  important  Avas  at  first  anticiiiatcd.  1 

nmponcnl.s  (if  tlie  construction  “With  an  iinderlaking  of  the  mag- ^  ,V('TI$'E  YF]\K  FOR  (’  \WF}RS« 


ork.  ’Phev  Avill  he  built  iicfore  Ava-  niliide  of  Beaiiliarnois,  it  is  grati-j 

r  is  admitted  to  the  canal,  thus  re-  ryin.g  to  find  that  18  months  of  <>p- 1  .Motitie:il.  —  Vegetable  canning  in 
ticlng  materially  their  cost.  erations  are  proving  estimalod  costs  i  t’anada  had  an  active  year  in  1930. 

The'  design  and  costruction  to  have  been  more  than  adequate.  I  .  increasing  61.8%  over  1929.  The  pack 


Reliable  Information 

o;i 

Canada’s  Natural  Resources 

Is  vital  to  Mcp  of  Capital,  Dcvclopmeiit  Engineers,  and 
others  interested  in  the  development  of  some  branch 
of  Canada  s  vast  mineral,  forest  and  waterpowet  wealth. 

The  Canadian  National  Railways  maintain  a  Department 
of  Natural  Resource*  Development,  manned  by  men  of 
expert  knowledge  who  arc  in  a  position,  not  onlv  to 
make  such  knowledge  available  free  of  charge  to  those 
desiring  it  but  also  to  act  as  a  medium  through  which 
the  public  may  be  brought  into  touch  with  the  po.ssibilitie* 
of  development  of  the  natural  resources  in  the  territories 
served  by  llie  National  Railways  in  all  parts  of  (  annda 
.A  cordial  invitation  is  c.xtendcd  to  all  those  interested,  to 
make  full  use  of  the  services  of  this  department  either  in 
estahli-shing  connections  or  in  securing  reliable  infotma- 
lion. 

fANADiAN  National  Railways 

IJEPAR’r.AlEXT  or  ,\.ATt’RAI,  RESOI  RCES  IIHVEl,OP.31E> T 


{Dominion  Glass  Company 

r  LIMITED. 

1  NOTIC  E  OF  DITU)ENDS. 

1  .. 

I  Notii'c  is  hereby  given  thnt  a  dltd- ! 
;  demi  (if  line*  nnd  threc-qiiartc.r,*  per  | 
!  cent.  (l■'i.J';r)  lia.'A  been  declared  on 
I  the  PRKFI'lRRKl)  .STOCK  of  the  | 
,  |('ornpaiiy  fur  the  quarter  ending  the! 
’  j  31st  day  of  M.irch,  1931. 

'  Notice  i.s  ."ilsi)  hereby  given  that  a 
I  dividend  of  one  and  three-quarters 
per  cent,  (l•■'/4%)  ha.s  been  declared  i 
I  on  tho  COMMON  STtX.'K  of  the  (  om-  j 
I  pany  for  tlie  quarter  ending  (he  31st  | 
day  of  March.  J 93 1.  | 


Nreforred  OMdend  No.  U 
'^TOTICB  {•  hew  by  ehrea  that  a 
dhridead  of  1  <4%  ibetaq  at  tka 
rate  of  6%  per  aoBoni)  bim  ban 
declared  on  the  6%  Cunmladva 
Prefer rrd  Stock  ef  Pea^  Corporatioa 
of  Canada,  Liodted.  for  the  quartor 
March  31tt,  1931,  pojrabte 
April  19th.  1931,  to  AaTcholSm  of 
record  at  the  efaee  of  buaineae,  M«(eh 
SliR.  1931. 

By  order  of  the  Board, 

L.  C.  HASKBU.,  Saiaelarr. 
Meotiaal,  Fafaroary  tnh,  193E 


Western  Grocers  Limited 


50TirE  OF  DirroEim. 


:  pany  for  tlie  quarter  ending  (he  31st  A  dividend  of  one  and  three-quar- 
day  of  March.  J93I.  |'®®9  P®®  ®®“t-  ('%%)  on  the 

!  _  Preference  Stock  of  Western  Qro- 

The  aliove  Dividend.s  are  pavahle  c®rs.  I.iralted,  haa  Ibeen  declared  for 
'on  Wcdne.sd.'iy,  the  1st  day  of  April,  'h®  quarter  ending  March  31st.  1931, 
I  1931,  to  Shareholder.^  of  record  at  payablo  April  15th,  1931.  to  share- 
,thc  close  of  hiisinc.4S.  Monday.  Ihe  holders  of  record  March  20th,  1931. 


ork  of  the  canal  are  such  that,  am  not  nnniindful  that  thi.s  is  large- 1  of  tomatoes  lncrca.sed  hy  nearly 
Kh  further  dredging,  it  could  dl-  ly  due  lo  the  efficiency  of  our  of[i-;19l  per  cent.,  and  peas  by  almost 
ert  any  additional  Avatcr  OP  to  tbo  cials  and  their  stafte;  to  them  I  16.5  per  cent.  The  total  pack  for  the 

nil  flow  of  the  !=!t.  Laivrence.  take  this  oprortiinity  of  expressing  1  Dominion  practically  approximated 

'The  bridges,  c.anal  banks  and  the  the  sincere  appreaiation  of  the  of- j  1  can  per  head  of  population.  It 

and  raquired  are  all  included  in  fleers  and  directors  of  your  com-  totalled  10,066,614  txins  In  1930,  com-  I 

lie  cost  of  the  first  500,000  h.p.  in-  pany.”  pared  with  6,182,837  cans  in  1929.  I 


XV.  J.  Black.  Director,  Montreal. 


r.  PRirT;.GRi:i'.N, 
(‘oninil»Moncr,  Eiistcrii 
DUtricl. 

389  IWrOtlt  W..  Montreal, 
Qoe, 


r.  V.  SEIBERT,  Siipt  , 
.VlbertH,  Sa-katrlipwan 
and  Manlinha. 
I'ninn  Motion, 
WinnipcK. 


F.  r.  W.  lETr,  tSupt. 

Brttleh  Colunibln 
1109  VaBcoatrr  Bik. 
Vaneouver,  B.C. 


Ifith  (lay  of  March,  1931. 

By  Order  of  tho  Board. 

MFRVYN  OFFKR. 

Secretary. 

.Montreal,  19th  February,  1931. 


l>IVII)E>l)_XniBER  212. 

Hollinger  Consolidated  Gold! 
,  Mines,  JJmited 

I  A  dividend  of  1%  on  the  outstand- 
i  ing  Fapltal  Stock  of  the  Company 
;  has  been  declared  payable  on  the 
i  2.5th  day  of  .Mar(’li,  1931.  on  Avhich 
{date  clusjue.s  will  be  mailed  to  sbare- 
i  holders  of  record  at  the  close  of 
buslnc.ss  on  the  11th  day  of  March, 
1931, 

j  DATED  the  4th  day  of  March.  1931. 

I  I.  McIVOH, 

'  Assistant-Treasurer. 


By  order  of  the  Board. 

W.  r.  RILEY, 

President. 

W’lnnlpeg,  March  4th,  1931. 

MBcoiX'nunrmuc  on. 

COMFAmr/adm^  UMm» 


Prefrpred  Dlxldend  No.  I.V. 

NOTICE  IS  HEREBY  OIVKN 
that  a  Dividend  ef  $1.50  per 
share,  being  at  the  rate  of  6 
per  cent,  per  nnnuiii,  ha.*  heen 
declared  on  the  6  Per  Cent, 
('umuliitiv.^  PreCerred  Stork  of 
McColI-Krontenac  OH  Com¬ 
pany,  Limited,  for  the  quarter 
ending  March  31st.  1931,  pay¬ 
able  .April  ISth.  1931.  to  ehare- 
holdern  of  record  at  the  clot* 
of  business  on  March  Slat, 
19,81. 

By  Order  of  the  Board, 

FRED  miNT,  Secretary. 
February  2<th.  1931. 


PiiMIshPil  Kverv  Friday  at  651  C’ralu  Street  West, 
Montreal,  by  The  Montreal  Financial  Times  Publlshlna; 
Company*  Itimifod. 

R.  r  ox . President 

PATIO  lU  RXSIPK . General  Manager 


can  best  be  restored  by  credit  adjustments  rather  than 
by  altering  the  gold  standard  or  attempting  other 
monetary  experiments. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  13,  1931. 


The  Finances  of  British  Columbia  and 
-  !  Other  Provinces 


Mr.  Woodsworth  At  The  YJM.C.A.  Forum 


Edltor-ln-rhlof  and  Managing  Editor 


HAIIO  lU  KASOOh  • _ .  .  .  .  i.enerai  .Manager  all  due  admiration  for  the  general  principles 

J.  W.  TTSOV  EdltorVln.rhlof  and  Managing  Editor  upon  which  the  Y.M.C.A.  is  conducted,  we  find  It 

4  R.  W  TOrXG . Xews  Editor  ‘difficult  to  understand  why  a  man  with  such  views  as 

R*  G  SMITH  .  *  ....  Toronto  Editor  J-  S.  Woodsworth,  M.D.,  should  be  Invited  to 

. . "I _ _ _ _ _  address  the  young  men  of  Montreal  and  advance  the 

stTB^rRiPTiov  PRICE  i  lit  csnadii,  $3.00  a  yean  $1.75  cause  of  Soviet  Russia  when  our  federal  imd  several 

for  .It  months.  In  fJre.af  Britain  13s.  a  yean  7s.  thof  ahnnlH 


It  is  the  season  of  provincial  budgets.  The  proposal  for  a  drastic  income  tax  in  British  Columbia 
to  apply  to  practically  all  wage-earners  as  well  as  those  receiving  substantial  incomes  directs  atten¬ 
tion  to  the  extended  credit  position  of  that  province.  In  view  of  this  situation  there  will  be  general 
interest  i»  the  following  bulletin  on  the  cbst  of  provincial  government  issued  by  the  Citizen’s  Research 
Institute  of  Canada.  It  .shows  that  the  per  capita  expenditures  of  British  Columbia  were  $43.65 
in  1930,  compared  with  $22.36  for  Alberta,  the  next  highest  province,  $15.13  for  Ontario  and  $13.28 
for  Quebec.  These  figures  are,  however,  necessarily  subject  to  qualification  owing  to  conditions  not 
uniform  in  all  provinces. — EDITOR.  • 


for  su  months*."  In  ihJ*^rnited  States.  '$3.50a  yeari  I  provincial  Governments  have  decided  that  wo  should  j  The  cost  of  Provincial  Govern- 
$2.00  for  sIt  mnnths.  Foreign  Snbscripiions,  $5.00  a|  sever  relations  with  that  country  until  social  and  rell-  tnenl,  on  the  basis  of  the  Institute's 
vf’RTisivt'  Rnte  rrrds*nn  anniirafion  at  all  our  ®f-  Standards  which  we  recognize  are  respected  by  compilation,  increased  in  1939  com- 


On  the  Increase. 


AnVERTISIVr.  Rate  Cards  on  application  at  all  our  ®f- 
flres  or  from  any  responsible  Ads'ertlslng  Ageney. 

CABI.E  ADDRESS  I  “|.'|„tlnies"t  W.  r.  Code. 

HEAD  OFFICE:  Montreal,  l.anenster  0281.  All  Depart- 

TOBOATO  OEFICEi  300  Bay  Street.  Representative, 
R.  \.  Rlttenhonse.  Phones.  Elirin  2465-2466-380,. 
WESTF.nv  RFrnESEVTATIVE  i  Deo.  D.  Dlttns,  143 
ViincoTiTer  VnnrOMT«*r,  B.C. 


those  in  control. 


pared  with  1938  in  every  Province 


storle.s  about  conditions  under  the  Soviet  were  being  i 
spread  by  the  financial  dictators  who  had  been  accord- 


1914  compared  with  $14.95  in  1928, 


i.oMiov.  Evc;.:  95  Bishopunto,  E.  C.  2,  Davies  A  c®.,  ed  all  sort.s  of  extraordinary  privileges  by  apathetic  u res  of  per  capita  cost  are,  192 


Prov. 

1929 

1925 

inc. 

% 

B  .  C.  .. 

.$42.23 

$34.77 

$7.4« 

21.5 

Alta  .. 

.  18.45 

14.9.3 

.9. .">2 

23.6 

.  t4.3fi 

10.41 

3.95 

37.9 

Man.  . . 

.  14. 82 

10.97 

.9  6.5 

33.2 

.  14.2.S 

11.99 

2.2S 

18.9 

Qu#*.  .. 

.  12.28 

8.1.1 

4.15 

61.0 

N.  B.  .. 

.  12.4t 

9  1.3 

3.91 

36.2 

N.  .S.  .  . 

.  9  89 

8  9.5 

.85 

9.5 

P.  E.  I. 

.  6.81 

4.95 

1.S6 

37.6 

Province  in  Canada  except  Nova' 
Scotia.  On  the  other  hand  per  ca- 1 
pita  revenues  increased  in  every 
Province  in  1929  compared  with 
1928.  Notwithstanding  this.  In  three 
Provinces,  viz.,  British  Columbia, 
Saskatchewan  and  Nova  Scotia,  per 
capita  expenditures  exceeded  per 


comparatively  small  and  consider¬ 
able  Improvement  was  shown  in  this 


s/wIng 


1 


Hepromi^fatlTe*, 


governmentsS  and  who  now  had  reached  »«iuch  a  high!  $13.34;  1026  —  $12.80;  and  1925  —  formed  directly  by  the  Province. 


Inteirest 


_ _  iiiui  wiiu  uuw  aaiJ  reatueu  —  v-. lormeu  uiieuiiy  luo  xu  rAnnrta  InrttrsitA  fhaf  ihU 

Df^votpd  to  the  interests  of  the  investing  public  in  the  point  of  .self-essteem  that  they  could  not  -'even  resist ;  reversed  in  1930. 

Ktnbthfy  of  fwnnre,  the  prosperity  of  vuhi.stry  and  the  tional  pie”.  Ru.ssia  was  forging  ahead  while  Canada  .  (  anada  has  therefore  been  27.2%.  share  some  of  its  revenue  with  the  '’ased  on  the  Information  contained  i 


development  of  our  resources. 

ilONTREAL,  FRIDAY,  MARCH  13,  1931. 


PER.  ANNUM  COM-\ 
POUNDED  HALF  VEARLV 
SUBJECX-IO  CHEQUE. 


— ^  ^  *  1  4  v.'O.ua.u jcxu  LiXiauv..ia.i  ctuu  uudiucso  iulcl coco  wuivix 

Great  Britain  S  Russian  Imports  contributed  so  largely  tn  efforts  and  money  to  the 

The  view  that  the  dumping  of  Russian  wheat,  welfare  of  the  Y.M.C.A. 

lumber,  salmon  and  similar  products  on  British - - 

and  foreign  markets  in  competition  with  Canada’s  i  *  •  i  "f  »  atl  1*  • 

exports  IS  a.  much  more  .serious  (]uestion  for  this  coun*  Diortn  ^^mencan  Lilre  S  iN^utuallZatlOn 
try  than  any  imports  which  we  might  ourselves  have  ATIFICATION  bv  shareholders  and  policyholders 
made-now  prohibited  by  the  government  s  effective  American  Life  Assurance  Company 

action— is  borne  out  by  h  •  A.  Pauline,  who  recen  j  proposal  presented  hv  directors  to  redeem  the 

retired  as  agent-general  for  British  Columbia  m  London,  capital  stock,  or  guarantee^  fund,  and  mutualize  the 


I  was  actually  only  at  a  stage  where  she  "is  trying  out  v  ^  v  v  municipalities,  while  another  Prov-  Public  Accounts  of  each  V'-  • 

the  .system  of  fhin-veiled  financial  dictatorship.”  A  high  per  capita  cost  of  Govern-  ince  may  levy  taxation,  on  the  muni-  They  h^e  been  com- 

It  seems  to  us  that  it  was  doubtful  taste  on  the  part  tnent  does  not  necessarily  Indicate  cipalities  for  the  purposes  of  Prov-  Md  EST.I853,  * 

of  Mr.  Woodsworth  to  deliver  a  broad.side  attack  on  ^herf^a°?n  t his *^^er?erThT figures  usually  even^leL  fair  to  compare  the  activity  as  nearly  comparable  as  Is  A  M  A  A  ^ 

Canadian  financial  and  business  interests  which  have  expenditures  are  compiled  on  as  per  capita  expenditures  of  different  possible.  Also  where  a  Province  V# 

contributed  so  largely  in  efforts  and  money  to  the  nearly  a  comparable  basis  as  is  pos-  Provinces  than  it  is  to  compare  per  ™ay  have  a  large  investment  In  the 

welfare  of  the  Y  MCA  s'hle.  The  difference  in  the  func-  capita  expenditures  of  different  nature  of  a  public  utility  and  re- 

weuare  or  tne  ^.M.L.A.  performed  by  the  various  cities.  From  this  series,  however,  celve  therefrom  contra  rejenue  or  » 

- Provinces  and  in  the  problems  con-  it  is  possible  fo  compare  per  capita  5^®^®“*®  Interest,  these  are  CorpOrdtlO 

^  .  fronting  them,  makes  absolute  com-  expenditures  of  each  Province  from  aedneted  and  only  net  figures  used.  rrtR  BA*? 4  ADELAIDE  STS  TOftOMi 

North  Amencan  Life  S  Mutualization  parlson  impossible.  For  instance,  year  to  year  and  In  this  way  obtain  On  this  basis  the  net  per  capita  ex-  .•.i.iwisvni 

one  Province  mav  be  completely,  or  the  trend  of  Provincial  costs.  pendltures  from  local  sources  in  "  '  ■  . 

Ratification  by  shareholders  and  policyholders  to  a  large  extent,  municipally  or-  ■*  *  *  *  1929  compared  with  1925  and  the  ASSCtS  CXCCCd ^66.500.0^ 

of  the  North  American  Life  Assurance  Company  ganized,  w’hile  in  another  Province  As  has  been  pointed  out.  per  ca-  amount  and  percentage  of  Increase 

of  the  proposal  presented  hv  directors  to  redeem  the  ^he  functions  usually  designated  i  ®i^P^®dmires  have  in^^  _ _ 

^  ^  ^  "  ,®  .  .  municipal  orEhiiizations  may  be  per-  1929  compared  with  1928  In  every  the  accompan>lng  tables.  ir'  •  -  ■ 

rnnifai  «fnrU’  nr  c*'iinrnntp«a  fiinn  ann  miiniRlirp  thR  I  -®..— 


'V  EST.ieSS/ 

^CANADA' 

Permanen' 

Mort^a^e  Corpora  tioi 

COR.BAY  4  ADELAIDE  STS.TORONI 


The  Industries  of  British  Columbia  are  heavy  losers  as 


company*  means  that  two  of  the  leading  life  insurance  I 


the  result  of  the  dumping  of  Soviet  goods,  according  organizations  in  Canada  will  now  be  operated  for  the 
to  Mr  Pauline,  who  declares:  "We  cannot  lose  sight  |  benefit  of  policy-holders  alone. 


of  the  fart  that  the  Soviet,  by  its  ruthless  dumping 
tartir.s,  has  been  able  to  obtain  a  preferential  quota  to 


This  is  the  first  case  in  Canada  of  a  Joint  stock  com¬ 
pany  being  mutualized — the  other  big  policy-holders 


'supply  one-third  of  the  softwood  lumber  required  this  ,  Mutual  Life  of  Canada,  having  been  orlgln- 

vear  in  (.reat  Britain.  -  ally  formed  as  a  mutual  organization — but  there  Is 

What  has  been  said  about  Soviet  lumber  importa-  |  precedent  among  the  U.  S.  life  companies,  notably  the 
t.ons  al.so  applie.s  to  salmon  from  Siberia  according  to  Metropolitan  Life,  the  greatest  Insurance  company  In 
Mr.  Pauline.  This  Siberian  salmon  is  being  sold  in  originally  formed  as  a  Joint-stock 

Great  Britain  at  a  price  which  British  Columbia  can-  company,  was  mutualized  after  It  had  attained  a  posl- 
ners  decl.are  to  be  less  than  the  cost  of  production. 

fn  I  he  opinion  of  Mr.  Pauline,  with  which  Canadian  provision  had  been  made  at 

exporters  generally  will  agree,  this  Soviet  competition  inception  of  the  North  American  Life  for  mutual- 
"1s  a  menace  to  the  Empire”  and  there  will  be  wide  ;  Policy-holders  have  un- 

rndorsation  by  the  Canadian  business  community  of  ;  ^oubtedly  henefitted  by  the  arrangement,  as  it  has 
his  hope  that  “during  this  year  steps  will  be  taken  by  ,  permitted  the  building  up  of  a  prosperous.  Dominlon- 
the  British  government  to  deal  with  it.  organization  under  Joint-stock  control  and  mana- 

■ - -  gement  before  being  handed  over  to  the  members. 

M  T  LI  J  Apart  altogether  from  the  controversial  question  as  ' 

To  Hedge  Or  Not  To  Hedge  tn  whether  all  life  insurance  companies  should  be  ' 


sotTirE 
Fl*e«!  Ye.r  Eodle, 

Dominion  Government . . . . 

Tares  .  .  .  .  . . .  ■ 

(a)  Succession  Duties  ^ . .  • . . 

(b>  Corporations  and  t'Ompaniea. 

(r>  Amusement . 

(d*)  Automobile. . 

(e)  Gasoline . 

(f)  Heal  Pror^rty  . 

fg>  Income,  rers,  Property,  Poll. . 


PBOTINCIAL  RBVENrES  ON  THR  PER  CAPITA  BASIS,  mt 
Classified  Acrordlng  to  Sources 

B.r.  ALTA.  RASK.  MAN.  ONT.  QVT.  N.B.  N.8.  P.B.T. 
Mar.  SI, 80  Mar.  31  30  Apr.  30  80  Apr.  SO  SO  Oct.  81  ^9  June  80/29  Oct.  81^29  Sep.  8089  Dee. 81, 29 
. .  $1.42  $3  91  $3  88  $  2  82  $  .8%  $  1  CO  $8  14  $  2  79  $8  94 


^5)  Miscpllan^rtu^ . . 

8  42 

8  15 

1  76 

Ml 

Public  Domain . 

8  34 
...  10  03 

ng 

4  77 

0.5 

4  62 

08 

8  74 

(bI  Gheritsblp  Institutions . 

...  B9 

...  944 

68 

4  09 

81 

4  SI 

l.Sl 
2  43 

...  4343 

23  02 

17.69 

17.62 

Less  Revenue  from  Dominion  Govt . 

...  1  42 

8  91 

8  88 

2  82 

Net  Revenue  from  lyoc^l  Sources  1929 . , , , 
Net  Revenue  from  Loral  Sources  1928. .  •  • 
Net  Revenue  from  Local  Sources  1927 . . . . 

...  4201 
...  85  28 
...  8536 

19  11 

18  94 

14  81 

13  76 
12  96 
to  05 

14  80 
12  48 
10  86 

Populttion* . 

...  691,000 

646,000 

866,700 

663,200 

'"r'O  those  who  are  acquainted  with  the  history  of  the  opcpa-ted  solely  for  the  policy-holders,  the  arrangement 
A  Winnipeg  Grain  Exchange  the  appointment  of  a  consummated  appears  to  he  a  distinctly  advantageous 
Royal  Commission  of  inquiry  will  appeal  as  an  unne-  J  North  American  Life  members,  without 

res.sary  duplication  of  other  investigations  which  have  ^  hardship  being  imposed  upon  the  shareholders. 

been  made  during  the  past  decade.  These  investiga-  ’  -  i 

tions  have  resulted  in  some  modification  of  the  system  [ 

which  have  been  claimed  to  be  in  the  public  interest,  !  Just  A  Word  For  TnC  Lcndcr 

hut  they  have  never  revealed  anything  to  the  detriment  !  rr^fr  the  credit  nroblem  of  the  west  has  never  been  I 


luUtloD* .  691,000  646.000  866.700  668,200  8,271,800  2,690,400 

*1929  Dominion  Bureau  of  Statistics  Estlmato. 

FBOTINCUL  EXPENDITCBES  ON  THIs  PEB  CAPITA  BASIS,  1K$ 
CIsMlSed  Arrording  to  Activities  Performed. 

ACTIVITIES  B.C.  ALTA.  SASK.  MAN.  ONT.  QtTE. 

Fiscal  Year  Ending  Mar. 81 /SO  Mar. 31/80  Apr.80'80  Apr.80  80  Oct.  81 '29  June 80/2! 


Education . 

legislation  and  General  . 
Administration  of  Justice. 

Agriculture . . 

Public  Welfare . . 

Highways,  Bridges,  etr. , . , 
Railway  Guarantees,  etc. . 


I.e88  Revenue  from  Dominion  Govt. 


nux  iney  nave  never  reveaiea  anytmng  tu  lue  uetr.meuc  ,  rpfjAT  the  credit  problem  of  the  west  has  never  been 
of  the  grain-grower  or  the  consumer.  Inquiry  into  the  ;  i  ,3  contention  of  Prof.  W.  W.  Swanson,  i 

operations  of  the  system  of  trading  in  futures  has  been  I  poj,tjcai  economy  department  in  the 

made  both  in  regard  to  the  Winnipeg  Grain  Exchange  j  university  of  Saskatchewan.  In  a  series  of  articles  | 
and  other  ImporUnt  grain  markets,  and  the  result  has  j  appearing  in  the  Manitoba  Free  Press.  Dr.  Swanson, 
been  to  show  convincingly  that  this  system  of  protec-  j  ,3  regarded  as  one  of  the  foremost  authorities  on 
tion  agaiiwt  market  fluctuations  has  tended  to  increase  1  ^e.stem  conditions,  prefaces  a  discussion  on  "Money 
the  price  to  the  farmer  and  reduce  the  cost  to  the  credit  reform”  as  follows: 

consumer  by  narrowing  the  spread.  i  ^  a,,  aai.  i  ^ 

i  J  J  1  XU  u  4u  4  deny  that  there  Is  grave  and  givjwtng  unrest 


Net  Expenditure  from  local  rev.  1928. 


B.G. 

ALTA. 

SASK. 

MAN. 

ONT. 

QITE. 

N.F. 

Mar. 81/80  Mar. 31  80  Apr.80  80  Apr.80  80  Oct.  81 '29  June 80/29  Oct.  81  29 

$  9  25 

$  6  60 

$  2  42 

$  8.64 

$  8.21 

$  1.25 

$  6.03 

7  84 

4  12 

4.56 

8.74 

8.62 

1  61 

1  91 

8  26 

3  06 

2  08 

1  61 

1  88 

2  98 

1  83 

2  44 

2  26 

1  60 

1.49 

.83 

1.25 

.62 

.95 

1  29 

.74 

.43 

63 

.74 

.66 

7  42 

8  19 

8  94 

4  73 

8  08 

1  85 

1  85 

6  95 

1  84 

2  96 

2  00 

1  88 

3  65 

8  69 

1  64 

.60 

$43  65 

$22  36 

$18.19 

$17.44 

$15  18 

$18  28 

$15.58 

1  42 

3  91 

8  83 

2  82 

.88 

1  00 

8.14 

$42  23 

$18  45 

$14  88 

$14.62 

$14  25 

$12  28 

$12.44 

41.14 

16  45 

12  82 

12  81 

13  22 

11  46 

10  65 

36  43 

15.79 

10  00 

11.07 

12.79 

10  20 

8  67 

Big  Business  Farming 


the  price  to  the  farmer  and  reduce  the  cost  to  the  ■  credit  reform”'  as  follows:  Joseph  farreli.,  tn  F®rbc»  Biagozlne.  ] 

consumer  by  narrowing  the  spread.  i  ^  j  .  .!  Men  of  .words  apparently  are  unit-  acres,  and  several  groups  have  point  that  one  man  is  enabled  io  I 

A  rather  sumrisine  develonment  has  been  the  in-  .  Idle  to  deny  that  there  is  grave  and  growing  unrest  /  j  raying  that  it  is  impossible  to  sprung  up  in  Texas  and  Oklahoma,  handle  the  field  work  on  from  700 
A  rather  surprising  development  nas  neen  me  in  hecau.se  of  the  debt  and  credit  problems  with  ,  p,.„aijize  agriculture  along  indiis-  In  Iowa  the  groups  do  general  fo  1,000  acres,  and  on  one  farm  — 

dlgnatlon  created  in  We.stem  Canada  among  pool  j  which  our  farmer.s  are  confronted.  The  country  merchant  j  ;\ien  of  action,  meanwhile,  farming  and  handle  livestock,  but  in  the  Schnilzler  farm  at  Homestead- 

officials  and  supporters  at  the  suggestion  that  the  ;  and  the  city  buslnc.s.s  man  are  no  Ics.s  concerned  with  |  3^  organizing  the  farm  business,  the  other  states  named  the  groups  1,600  acres  per  man  in  field  work 

inquiry  may  extend  to  pool  activities.  And  why  not?"’”  serious  implications  of  these  questions.  Mounting'  pactory  production  methods  are  be-  mainly  are  engaged  In  wheat  farm-  has  been  achieved.  This  farm  has 


It  appeal.s  to  us  that  as  the  pool  is  a  comparative  I  evompounding  of  interest  are  making  k  I  jng  used  on  the  farms  regardless  of  Ing  and  cotton  growing.  been  built  up  from  800  acres  to  7,- 

^  *1  ^  <1,  cx  o  r.  hoc  many  of  our  most  energetic  farmers  and  ,  busines.s  is  called  n  Fifteen  years  ago  it  was  difficult  000  acres  in  the  last  sixteen  years 

innovation  and  the  Gram  Exchange  has  been  operating  business  men  to  find  even  a  mode.st  measure  of  .security,  corporation,  a  company,  a  partner-  to  find  in  Montana  a  wheat  farmer  on  the  profits  of  each  preceding 
lor  many  year.s,  the  former  rather  than  the  latter  j  It  is  quite  true  that  there  are  inefficient  men  on  the  land  gbip  or  a  one-niau  capitalistic  cn-  operating  more  than  a  half  section  year.  It  is  the  second  largest  wheat 
might  at  this  time  provide  an  interesting  field  of  hu.sincs.s,  perhaps  without  the  qualities  c.ssential  jerprise.  of  land.  There  were  35.000  of  these  farm  in  the  State.  It  produced  ap- 

Investigation.  I  equally  true  that  there  are  many  study  of  Federal  income  tax  wheat  farm  homesteaders  then,  but  proximately  150,000  bushels  of 

...  .u  i,  •  '  f^^eing  failure  and  the.lo.ss  of  home  and  posses-  records  dlsrlosed  upwards  of  10.-  many  of  them  were  driven  out  by  'wheat  last  year. 

Od,  que.1, on  to  Which  w.  bd,eveth.  torn.;,  com.;, Ion,,  Of  fore,.  „v.r»hlcl.th.yl,.v„  no  control.  ”S,rin  the  Ih.  post-war  agrricultur.l  depres-  l-rom  HopUna  eastward  and 

and  which  have  placed  on  them  impossible  credit  burdens,  production  and  marketing  of  cot-  sion.  Those  who  remained  saw  that  southward,  through  Kansas  and  In- 


raunity  w'oiild  like  to  know  the  answer.  Is  whether  the  ; 
lo.sses  of  the  wheat  pool  might  have  been  reduced  had 

the  pool  employed  the  established  system  of  hedging  needs.  i  states;  fruit  and  vegetable  diictlon  in  order  to  survive.  They  Slates  Department  of  Agriculture, 

nr  cipiiine.  fiiiiires  for  protection  This  is  the  svstem  '  D*"  Swanson,  it  may  be  recalled  accompanied  Premier  I  producing  corporations  that  have  fi-  bought  power  machinery  to  reduce  there  has  been  going  forward  a  de- 
TiTo  nnni  Bcnnctt  as  Official  advisor.  particularly  oo  thc  Wheat ' budgcts  of  $4,000  to  $5,001}  8  labor  costs  and  rented  or  bought  velopment  that  has  meant  an  as- 

which  the  pool  intere.sts  evidently  hope  to  have  situation  at  the  recent  ImoeLrronfpreneV  ^^at  l.ono  cow.s  adjacent  abandoned  acreage  so  a.s  to  lonishing  increase  in  the  acreage -  ' 

tlemned  by  the  commi.ssion  despite  its  recognition  as  ^  ‘  •  recent  Imperial  Conference,  g^ch;  a  number  of  canning  factories  keep  the  machinery  employed  full  per  farm  involved  in  wheat  produc-  ^ 

an  effective  safeguard  by  the  grain  trade  of  the  %vorld.  ’-s  presentation  of  the  case  from  the  Standpoint  of  the  (bat  maintain  their  own  produe-  time.  Today  there  are  only  14,000  tlon.  Southwest  of  this  area  there  ^  ^  v^ly  1 

_ _ _ _ _  Western  farmer  is  quite  effective  pleading  and  It  will  tion  areas.  One  canning  factory  wheat  farmers  in  Nevada,  but  these  is  an  almost  equally  remarkable  capitalization  of  the  in< 

have  a  sympathetic  reception  throughout  Canada  farms  16,000  acres  that  require  the  14,000  farmers  are  operating  more  development  in  large-scale  cotton  family  farm 

I  T  r'  J-I  T  D  *  r*  C-J  Rut  wp  wniiiH  fb-f  *  usc  of  120  tractors  and  400  mules.  acres  and  making  more  money  than  farming.  Similar  tendencies  al-  Immediate  etfect  of  t 

Long-Term  Credits  To  Restore  Confidence  Swanson  gives  too  corporations  constitute,  to  did  the  35,000  farmers  of  fifteen  though  not  so  pronounced  have  been  In  the  size  of  the  typii 
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1  like  to  know  the  answer.  Is  whether  the  ;  and  which  have  placed  on  them  impossible  credit  burdens.  '  nroduction  and  marketing 
wheat  pool  might  have  been  reduced  had  f"  '"'erd.  the  credit  structure  of  the  west  is  inadequate  j  (f,^,  grain,  fruit  live  stock 


to  its  needs. 


of  cot-  sion.  Those  who  remained  saw  tha 
in  the  they  must  reduce  unit  costs  of  pro 


to  Oklahoma,  reports  the  United 


Long-Term  Credits  To  Restore  Confidence  But  we  would  e„gge«  .hot  Pr„r  sw.„,o„  gives  too  "eo.Ttl^r'.o  3f<;'?he“5  - . ,  _ _ _  „„„ ,  -  -  _ 

T  T  being  .ceepted  bg  a  great  buel.eea  leader,  y  wSeh  thT  Cl  fLr;  nnV  Z  I  SS  1^  Un'T^d^lUeT i™i'  Sera  JlSs"”  I  I 

4  and  economists  that  the  present  world-wide  depres-  fortunately,  that  he  cannot  repay  and  on  which  interest !  th»ir  number  is  increasing  rapidly.  *  'f' 


size  of  the  typi 


western  corn  belt. 


‘has  been  to  lower  significantly  i 


.sion  is  due  perhaps  to  a  greater  extent  to  the  disloca-  is  lapsing  in  manv  cases  came  from  hanks  nnri  innninw  Nineteen  Iowa  farm  corporations.  Hundreds  of  these  .Montana  wheat  production,  according  to  C.  L^  invoiyea.  vvniie  tnis  has  increas 
tion  of  credit  IhL  to  over-production  of  goods  and  ^ith  an  investment  of  $9,000,000  re-  farmers  arc  handling  between  1,000  Holmes  of  the  Bureau  of  Agricul-  income  of  tho  farmers  W 

tion  of  credit  than  to  over  proauci^^^^^^  institutions  and  repre.sents  the  savings  or  conservative  have  taken  over  the  opera-  and  2,000  acres  each  with  three-  tural  Economics,  Has  vastir  In-  have  adopt^  these  methods  It  h 

commodities,  the  action  of  me  hoard  ot  tne  Bank  ot  investments  of  other  individuals  whose  intere.sts  should  tion  of  311  farms  containing  64.000  plow,  four-plow  and  six-plow  frac-  creased  the  amount  of  power  land  increase  the  producti 

International  Settlements  this  week  mu.st  be  regarded  be  safeguarded  and  who  are  surely  entitled  to  their  acres.  Kansas  has  a  dozen  or  more  tors.  The  factory  system  of  pro-  and  equipment  of  products,  not  only  commodities  in  question  ai 


This  tendency  toward  larger-scale 


involved.  While  this  has  increasi 
the  income  of  tho  farmers  wl 


tural  Economics,  has  vastly  In-  ,  “  j  inese  meinoas,  ic  n 

creased  the  amount  of  power,  land  increase  the  productli 


as  highly  important  as  being  aimed  to  improve  fun-  very  modest  interest  return  when  they  never  asked 
damental  conditions.  The  board  affirmed  its  belief  that  to  share  in  the  handsome  profits  which  the  borrowers 
the  time  had  come  for  a  resumption  of  long-term  |  would  have  obtained  had  their  wheat-growing  or  other 
credits  and  indicated  it.s  confidence  in  the  future  by  ;  ventures  turned  out  as  they  quite  evidently  expected, 
deciding  to  back  its  policy  with  its  owm  money.  The  !  There  is,  undoubtedly,  something  wrong  with  the 
men  responsible  for  this  policy  are  among  others  the  Western  credit  structure— but  is  there  not  something 
governors  of  the  banks  of  England.  France.  Germany.  |  to  be  said  for  the  lender  a.s  well  as  for  the  borrower? 

It-aly  and  Belgium  and  representatives  of  the  Bank  of  I  _ _ _ 

.Tapan  and  an  American  group  composed  of  J.  P.  Mor-  | 

gan  A-  Co.,  and  the  Fir.st  National  Banks  of  New  York  j  CouponS 

and  Chicago.  I 

The  formal  statement  i.ssued  is  as  follow’s:  j  ^  newspaper  heading  say.s  "Mahatma  Gandhi  de- 

,  I  ,  dares  India  Not  Gullible”.  Now,  now.  Mister  Gandhi  ' 

Tho  board  of  directors  was  unanimous  In  recognizing  •  .  vxauuui  . 

that,  ono  of  iho  fundamental  prerequisites  fo  tho  condi-  *  *  * 

tions  Is  tho  re  opening  of  inve.stment  market.s  with  a  A  ten-year  moratorium  is  now  nrODOsed  on’ interna. 


and  equipment  of  products,  not  only  commodities  in  question  a 


very  modest  intere.st  return  when  they  never  a.sked  holdings  of.  50.000 1  duetion  has  been  developed  to  the)  per  man,  but  per  farm.  It  has  also  t?enc“ed“fn  other  arearilher^  t^ 

to  share  in  the  handsome  profits  which  the  borrowers  '  ~  '  advantages  were  not  available, 

would  have  obtained  had  their  wheat-growing  or  other  ^  •  has,  of  course,  raised  problems  wit 

ventures  turned  out  a.s  they  quite  evidently  expected.  T  *  ^  O  t  •  f'  a  Immediate  area,  since  it  h 

There  is,  undoubtedly,  something  wrong  with  '  Instde  Stones  of  the  Street 

Western  credit  .structure— but  IS  there  not  something  .M.  §  t  %/  M  Wwl/  ulation.  Undoubtedly,  it  has  meaj 

to  be  said  for  the  lender  as  well  as  for  the  borrower?  -  A  rather  drastic  sifting  of  far 

proprietors,  with  the  elimination 

■  ^  —  A  group  of  local  traders  were  dis-  blocks  of  Brazilian  Traction,  Light  &  level.  The  market  break  has  af-  those  less  well  endowed  wth  caplt 

g-%  i  cussing  the  recent  sudden  movement  I’ower  Company  stock  which  were  forded  them  a  wonderful  opportunity  and  with  organizational  and  ma: 

Loupons  I  ('..nada  Cement  formerly  held  in  Knropc.  A  couple  of  establi.shing  an  attractive  average  agerial  skill. 

Inx.  4.  erei^-c.  '  r  .u  of  yCHTS  ago.  whcD  the  development  level  for  their  total  holdiings.  *  >(•  >{• 

A  newspaper  heading  says  "Mahatma  Gandhi  de-  “I'.tl;  SIGsS  when  one  or  them  occurred  that  resulted  in  the  Ixiwcii-  - -  “It  is  reported  from  Kansas  th; 

dares  India  Not  Gullible”.  Now,  now.  Mister  Gandhi  »  0^'  f'H.VNGK,  pointed  out  that  per-  stein  Interests  having  lo  part  with  Close  students  of  po.ssiblc  market  the  wheat  acreable  per  man  und 


wneii  on«.  oi  lui-iji  occurred  that  resulted  in  the  Ixiwcii-  - -  “It  Is  reported  from  Kansas  thj 

dares  India  Not  Gullible”.  Now,  now,  Mister  Gandhi  !  |  f'H.VNGK,  pointed  out  that  per-  stein  Interests  having  lo  part  with  Close  students  of  po.ssiblc  market  the  wheat  acreable  per  man  undi 
y,  ft  '  haps  the  principal  their  Brazilian,  some  people  figured  developments  are  now  looking  for  the  new  conditions  Is  often  at  lea 

.  .  .  ,  ,  •  1  t'onpfit  tli  it  ranip  oiil  of  the  fliirrv  might  be  a,  long  time  before  the  opportunities  that  are  three  times  what  It  was  under  tl 

A  ten-year  moratorium  Is  now  proposed  on  Interna-  i  '  I'nHication  it  afforded  of  a  market  could  absorb  these  offer-  NKXT  likely  fo  bring  about  the  old  conditions.  This  undoubted 

iir.t4oi  x.rof  Tt  la  a  ^,.^A  1.1—  U..1  _  nnn -  .1  '  ^  general  mar-  mS*'*-  steady  accumulation,  BOOM  !  next  Loom  In  tho  world,  means  a  keen  competition  amor 

It  marked  the  first  hf'Yever,  on  the  part  of  the  big  With  even  a  slight  improve-  the  more  favorably  situated  a: 

rp-.i  nvinv  ii-.irtPi«  ?ni  American  corporation  has  resulted  in  nient  from  the  depression  that  the  better  endowed  farmers  for  f 


view  to  far, mating  the  ronversion. of  .stiort-terni  capita  tional  war  debts.  It  Is  a  good  Idea,  but  a  999-ycar  one  distinct  ch,n-e  in  the  ‘“S®-  accumulation.  BOOM!  next  Loom  in  tho  world,  means  a  keen  competition  amor 

1  7  wouldbemuchbeU^^^  krt  ritualion  Tt  mark^^  on  the  part  of  the  big  With  even  a  slight  improve-  the  more  favorably  situated  at 

from  vhere  it  i.-,  not  oniployrd  to  markets  where  it  is  .y  «  m  time' fh  it  a  crest  many  Ir  iders  got  American  corporation  has  resulted  in  nient  from  the  depression  that  the  better  endowed  farmers  for  fl 

,  .  *1,  f  •  I,*  .1  4,  ..  e  -1  14  ,  anTcatt  fro,rtheir  the  stock  than  markets  have  had  market  students  available  supply  of  land.  Inclden 

l^e  board  agreed  that  the  Hank  for  International  About  eighteen  and  a  half  miles  of  conduit  for  wires  ^"^onih  whTn  flTienuesf  fTr  add7  ®^®''  ‘^e  hands  of  the  Belgian  always  like  to  find  out  the  things  ally,  it  means  the  expansion  of  tl 

SeUlements  .should  fo.sfer and  .stimulate  thi.s  ohjoctlve,  ajid  and  cables  have  been  installed  in  the  Sun  Life  Building  .lonai  margins  xv-is  not  mentioned  sroup,  and  there  is  a  general  feeling  that  are  likely  to  get  the  first  cull,  wheat-farming  area  into  reglo 

It  Is  as  a  .specific indication  of  its  roadine.ss  to  enootirage  in  Montreal  by  the  Bell  Telephone  Co.,  which  is  lust  This  time  if  was  an  invitation  lo  get  'hal-  will  g'>  I'n  accumulating  They  figure  that  public  utilities  have  hitherto  devoted  only  to  cat1 

such  movements  of  capital  ttim  the  president  has  hern  indication  of  the  size  of  this  structure  ^  aboard  7ifh  life  nrofpect  m  a  ffw  around  present  attractive  levels,  had  a  wonderful  period,  and  that  the  grazing.  The  fact  that  for  the  th 

8u  horized  to  sub.scribe  to  the  iionds  of  the  International  "  ‘  ‘  •  noints  nrofit  'The  results  obtained  Time  there  is  talk  of  opportunities  to  be  obtained  by  .split-  being  these  potential  wheat  areas  ^ 

Mortgage  Hank  just  founded  in  Basle.”  .¥  ¥  Y-  indicated  that  there  were  still  trad-  American  Foreign  Power  heing  after  up  in  shares  are  not  likely  to  be  as  exist  has  postponed  the  more  ei 


movements  of  capital  that  the  president  has  hern  indication  of  the  size  of  this  structure  ^  aboard™7i'th"the  prospect  of  a  few  around  present  attractive  levels,  had  a  wonderful  period,  and  that  the  grazing.  The  fact  that  for  the  th 

8u  horized  to  subscribe  to  the  Iionds  of  the  International  "  ‘  ‘  •  Linints  nrofit  'The  results  obtained  •’’rom  time  to  time  there  is  talk  of  opportunities  to  be  obtained  by  .split-  being  these  potential  wheat  areas 

Mortgage  Hank  just  founded  in  Has1:>."  ■¥  Y  Y  Y  j  3^:  (,,„(  (pere  were  still  trad-  American  Foreign  Power  heing  after  up  in  shares  are  not  likely  to  be  as  exist  has  postponed  the  more  e- 

While,  this  action  on  the  part  of  the  Bank  of  Inter-  The  United  Farmers  of  Canada  have  declared  them-  '  ers  with  a  fair  credit  balance  on  Tt"*  this  of  course  is  usually  great  as  they  were  a  few  years  ago.  trenie  effects  of  the  Increased  cot 

national  Settlements  was  not  as  far  reaching  as  .some  .selves  emphatically  for  the  establishment  by  the  gov  their  accounts,  and  in  addition  there  /u  ®4  V  this  account  one  who  makes  a  petition  for  wheat  land  'which  th 

qf  tb.  bbtlbb,  r.n™,e„,cb  baq  hoped  for.  U.,  f.el  Ih.t  ernmepf  of  »  pationa,  broadcflng  company.  „.b\b.  1  .I?'"''?-  .ta,e"i;ioS,'?"poTi„'’'.b'fh.n;n!  Sa'’Sroot£  ftETS!  ptSS  T/ Wa‘'’^a 


such  representative  financial  interests  are  prepared  to  in  some  quarters  will  be  regarded  as  a  strong  argu- 
extend  long-term  credits,  should  go  far  to  stabilize  ere-  ment  again.rt  that  idea, 
dita  the  world  over  a.s  a  step  towards  more  even  dis-  .T?  y  Y  Y 

fribution  and  more  healthy  balance  of  production  and  |  The  manner  in  which  certain  American  manufactu- 


enabled  them  to  .step  in  and  take  ad¬ 
vantage  of  the  information  given. 


single  blocks  is  now  in  the  hands  of  offers  the  opinion  that  the  next  boom  tbeless,  there  has  been  an.  unml 
this  corporation,  and  it  is  only  a  mat-  is  go.ing  to  come  In  the  mining  field,  takable  stiffening  of  land  valui 


This  perhaps  i.s  the  most  striking  in-  *®''  ®  time  when  it  will  have]  He  figures  that  it  is  only  a  matter  throughout  all  the  area  to  whk 

stance  of  an  improvement  the  mar-  tl’®  securiyes  of  the  com- j  of  time  when  the  world  is  going  to  these  new  machines  and  new  met 

ket  has  had  for  some  months,  and  it  than  any  other  one  group.  A  |  look  for  a  great  supply  of  metallic  ods  have  been  found  to  be  adapted 


financial  interests  will  take  further  steps  in  extending  about  the  little  boy  who  sang  for  his  supper. 


the  credit.s  which  they  arc  able  to  provide  becau.se  of 
their  control  of  such  a  large  proportion  of  the  world’s 
gold  supply. 


Y  Y  Y-  Y  I 

The  appointment  of  W.  D.  Herridge  as  Canadian  j 
Minister  lo  Washington  was  made  as  forecast,  llej 


At  times  like  this  there  are  always  those  who  confuse  is  peculiarly  well  fitted  for  the  duties.  He  i.s  possessed 
cause  and  effect;  who,  fn  other  words,  blame  the  bare-  of  considerable  means  and  more  than  anyone  else  he 


■  I  - - - I  ia  likoiv  1,4  result  ill  cnnsiflerahiv  Sreat  many  Canadians  have  done  money,  and  this  is  going  to  mean  a - - 

consumption.  Undoubtedly  still  more  could  be  acconi-  rers  who  have  received  Russian  orders  are  prai.sing  the  ,  (.'syncing  In-  differ-  Particularly  well  in  the  long-time  in-  much  greater  development  for  gold  DETELOPMEXT  LPT  E.  S.4INT  JOB 

pli.shed  in  this  direction  If  the  American  and  French  i  Soviet  five-year-plan  reminds  one  of  the  nur.sery  rhyme  cni  gimips  owin''  to  the  discoverv  '■®stment  in  Brazilian.  Of  course,  and  silver  mines.  The  psychology  Saint  .lohn  NB  East  Saint  Jol 

. .  •  I  (he  absorptive  powers  of  the  'b  making  thi.s  statement  one  has  to  cal  effect  of  such  a  development  is  a  busy  spot  th,  e»e  days  as 

arket  are  verv  much  greater  than  '•mnember  that  a  lot  of  people  have  would  immediately  bring  about  bet-  siderable  development  is  taking  p 
eu  iusider.s  expected  they  were.  '®®  'I  S^od  deal  of  money  in  ter  condiUons  m  many  other  lines,  there.  One  new  fertilizer  plant  Is 

*___  the  market  slump  of  last  year.  It  with  the  result  that  a,  mining  boom  full  operation  a  second  is  In  t 

“  .  u  must  he  admitted,  however,  that  with  would  mean  better  business  gener-  course  of  const  ruction  and  iho  ere 

The  remarkable  way  in  which  new  a  great  majority  it  was  more  a  less-  ally.  It  is  also  figured  that  United  tion  of  two  oil  tanks  at  a  cost  ' 

lyers  are  steadily  found  for  seriiri-  ening  of  their  profits  th.an  any  actual  States  and  Canada  should  be  the  some  $100  000  i«  nniiiiv  wav 


some  $100,000,  ts  under  way. 


»uu  m  worn.-,,  oiame  me  oaro-  or  conaiaeraoie  means  ana  more  man  anyone  else  ne  |  lies  is  shown  by  the  monetary  lo.ss.  While  American  greatest  beneficiaries  of  such  a  de-  —  vxxj.. 

meter  when  the  instrument  merely  records  the  condi-  has  been  closely  associated  with  the  prime  minister.  NEB  Bl  TEES  manner  in  which  I’oreign  Power  has  been  picking  up  velopment  owing  to  the  fact  that  the  — Z - 

tion  of  the  weather.  The  developments  referred  to  are  Probably  he  knows  more  than  any  other  man  the  t  O.ME  I.N,  American  F  o  r  e  i  g  n  a  lot  of  cheap  stork  during  the  past  greatest  numUer  of  most  prominent  ”pwWUtf^*at  m"^Crat«  Street  *We 

therefore,  regarded  as  particularly  important  by  those  thoughts  of  Mr.  Bennett  on  public  questions,  particu-  Power  stepped  into  six  months  it  will  also  be  recalled  gold  and  silver  properties  are  now  Montreal,  by  The' Montreal  Pina 

fti®  athiaHmi  xvh®  haiiava  --  tho  mai  kct,  and  ovcr  a  period  of  a  that  they  were  heavy  purchasers  located  ou  the  North  American  con-  St' FubliBhlns  Compai 

students  of  the  situation  who  believe  that  prosperity  lariy  to  their  relation  to  other  countries.  tremendous  when  the  stock  was  above  the  $60  Unent.  w.  okvYd  BurnsMw  “* 


therefore,  regarded  as  particularly  important  by  those  thoughts  of  Mr.  Bennett  on  public  questions,  particu- 
students  of  the  situation  who  believe  that  prosperity  lariy  to  their  relation  to  other  coimtries. 


Bvbltsbed  at  661  Crats  Street  'Wea 
[nntreal,  by  The  Montreal  Flnati 
eial  Times  FublishlnK  Compan 
Limited,  Montreal.  Oeaeral 
aaer.  David  Burnside,  I 
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OPINIONS 

^OU  can  easily  get  an 
*  opinion  as  to  the 
aluc  of  your  property. 

5ut  you  can  get  an  au- 
horitative  statement  of 
ts  worth  only  from  an 
rganization  capable  of 
ppraising  it  impartially 
nd  provably. 

^  Canadian  Appraisal  is 
he  true  evidence  of  faith 
—uninfluenced  by  indivi- 
lual  prejudiced  opinion. 

Canadian 
ppraisal  Company 
Limited 


I'onl  Fruit  And  Vegetable  Tack. 

ctoria.— The  fruit  and  vegetab'e 
of  IJritls'li  Columbia  iu  1930 
lioil  a  peak  never  before  attaln- 
o.weiiein.g  by  80,000  cases  the 
ler  record  established  in  1028. 
ing  the  past  year  a  total  of  1,521,- 


HINTS  TO  INVESTORS 


Record  of 

'nvestments 


VE  shall  be  pleased  to 
^  send  on  request  to 
M  fide  investors  a  copy 
this  handy  book  which 
>vides  space  for  record* 
;  your  holdings  of  bonds, 
cics,  mortgages  and  insur* 
ca  policies.  Space  is  pro* 
ed  for  recording  all  the 
ential  details  of  your 
Idings. 

W rile  or  phone  for  your 
copy  now 

vfLBon'VbuNG, 

Weir&Coi 

uMnrio 

nia  Iloj-nl  Bank  Bnilcllnit. 
Montreal 

rotifrt  Ottawa  Hamilton 
I.ondon  WInnIpeir 


'hotd  C.  Jones  Brian  Howard 
John  D.  Maepherson 
ord  F.  Angus  Sydney  C.  L.  Scobell 

Jones 

EWARD  &  Co. 

Members ; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
private  wire  connections 

Montreal  -  Toronto  •  Now  York 


St.  James  Street,  Montreal 

HArbour  6131* 

oronto  Branch  :  38  King  St.  West 


RAISALS  REPORTS 

1 N  V  £ST  JGATIONS 

iruli-Public  Utilities— Natural  Resourcca 


N.  A.  T.  S.— Tristate  Royalty. 

/  tPowJd  appreciate  any  advice  ym 
could  let  me  have  reyardiuy  yorth 
AmcrU'an  Trust  Shares  and  Tristatc 


Canada  Power  and  the  Belfro  Dividend 


/  notice  111  the  paper  thit  fin 


came  so  popular  during  the  past  year.  ai  '  L  ,  ,  /  '/"  'I’lon  ot  miU's  t  fiDii  aiul  ovorli*  utl  an«i  jndi 

The  hoMing.s  of  this  trust  a,-e  chosen  Z  ,7.’  "  i'"  \  I 

from  the  best  type  of  Investment  com-  /•„  ,  h’  *  P' "I'b ,  hat  the  to  j  Uu'o  iiui  prcfi'i  rod  .■.ban'- 1  can 

mon  stocks  on  this  continent.  The  I  !7  7''  "  Tim  s  of  i:,  igo  and  of  St.  Mauru  o  root 

units  of  this  fixed  trust  constitute  nn  ??'  I Z 'O'  '  Galley  ('orp, nation  in  a  mon-  .‘:o<up>‘n  f. 

attractive  investment  for  the  small  K, _  ,  ada  I  outr  &  I  <ip<’r  (■  '' Pom-  ,  than  they  would  otlicrwi.se  Iiav 


Investor  who  has  neither  the  time  nor 


tion  for  rental  I'atuc  ichich  }vould  be 


tho  Polrrn  niiud'>nel  i .lecurities  accompanied  with  i 

Sflw  ,,,g  proper-; 

- - -  _  ^  'ties  devrlopmcnt.s  of  the  pa^t  year 

ation  in  rc.-pict  of  Itie  l.cliT'V  t  oni- ,  resulted  in  incrpa.siny;  production 

i  and  profit.s  for  the  inine.s. 

Ibc.siiinabi.v.  th''  ot'.iect  of  th'-scar-l  .\t  tiic  same  time  an  in^•cstor  in 
ranivenieiu .s  wlbr  li.  as  a  matter  nf  i  iiiining  .stocks  must  always  be  pre- 
fact.  aiv  not  jiiK  omnion.  "as  to  eon  i  pared  for  more  or  less  siKldcn  i  han- 
soli'.iate  opHi-aiion.s.  eliminate  dtiplka- I  ires  in  the  situation.  't  he  mining 
turn  of  lale.s  effort  atul  overliead  and  jndnstr.v  is  an  uneortain  one  aiuI  phy- 
.so  forili.  tine  of  tlie  re.snlts  \va.s.  of  I  siral  conditions  at  most  any  property 
conr.-c,  to  place  the  preferred  stiare- i  ean  cliange  almost  over  night.  T^e 
h  >lders  of  Iti  Igo  and  of  1st.  Maurice  j  recent  recor,f  of  l  lollmfrer.  which  only 
Valley  ('orp, nation  in  a  more  .se<  nre  a  few  ye.ars  ago,  w.as  looked  upon  as 
po.sition  than  they  would  otherwi.se  having  sufficient  re.sources  to  .u.s.snre  t 
oeei;|)>  as  tliey  thereby  ceased  to  be  I  high  earning  power  for  ttie  next  geii  ! 


Offering  full  opportunity 
for  sound  investment 


the  ability  to  manage  intelligently  his  ''1'/;!^ '  •  '  '''  '''  divKiends  upon  oration,  i.s  an  ont.standing  c.Nample  of 


own  investments.  7  ^  T '  I'lofits  of  th.-ir  own  companie.s  and 

With  regard  to  Tristate  Royalty  reliJn  in,  \  ,  a.  .mirc  d  a  status  in  the  earning.s  of 

Corp.  of  Tulsa,  Oklahoma.  All  of  ^TZtnZ Tt'n  l  I?'*’  '’"i'  '  '>'e  fanada  Power  organization.  Sini- 

these  royalty  stocks  must  be  consid-  ro/noro^//^  ,  e"  ^  "j  '-V 

ered  in  the  speculative  das-s,  as  de-  ^''’"’fany.  Limited,  and 

velopmcnts  of  the  pa,st  year  in  the  th7 \  Allred  Pulp  &  Paper  Corpora- 

royaJty  field  plainly  show.  With  pro-  "f  ,  tion. 

ration  in  the  Oklahoma  oil  field  now  .-nieiic  •«  Hence,  at  the  present  time,  Canada 

down  to  as  low  as  2%  of  capacity,  ‘  reaf  m«.st  !  „ . .  -  . 


'  ruofjts  of  their  own  companie.s  and  I  tliis  uncertainty  with  regard  lo  nun- 
;iii|Uircd  a  status  in  the  earning.s  ofling  stoek.s. 

'  tile  r’aiuKlii  Power  organization.  Sim-  Y-  *  ff  -V 

ilar  arrangements  were  male,  l.y  Radio  Corp. - Victor. 

i  Laurentide  t'ouipany.  Limited,  and  V/e-for  Jfadin  sell  more  yadios 

:  I  ort  Allred  Pulp  &  Paper  Corpora-  than  all  other  companies  pul  toocther 
j  t/7  Canada f 

j  Hence,  at  the  present  time,  Canada  Vocs  Victor  TTadlo  control  nVidia 
j  Power  &  Paper  Corporation  is  the  Corp.  of  .America f-n-Tt. 


or  cvcn  takc  prcccdc ncc  bcforc  liond  cou- \  is  ,„e  torp.  or  .Amenea.'-li-n. 

many  of  thc.se  royalty  companie.s  have  pj,„j  I  operator  of  these  plants  and  proper-  Under  the  terms  of  the  recent 

been  forced  to  cut  or  pass  divMends  n'^jocs  not  matter  u-hat  is  the  nrice'  bii.slnoss  depres-  merger  Radio  Corporation  of  Amerira 

on  their  stocks.  This,  of  cour.se,  is  a  ^  «  mnti.Vihnt  condition.s  proju- ]  acquired  oontrol  of  the  Vidor  d  v  It 

situation  which  will  right  Itself  /h/caitada  Poavr  &'ponrr  Crrnom  ' impossible  for  ns  to  say  how  .sales 
through  time,  and  the  better  type  of  .  their  rent^or  nnt  llem  f'^'’'I'anie.s  engaged  in  the  nianufae-  of  Vidor  Kadio.s  compare  with  the 

royalty  stock  representative  of  com-  the  .same  no.silinn  o.s  newsl-rint  paper,  the  .am-  other  types  of  ladio  in  this  <’ountrv. 

r.anl„o  -a-lfh  hnneof  onH  .-.onohla  mnn.  ill.  ini.  .same  pOSHIOtl  US  any  t.  . . . . . . .  .  ,  . 


panic.s  V 
agement 


ign  time,  ana  tne  netter  type  ot  ,,  their  mentor  nm  hen  f'ampame.s  engaged  m  tne  nianurae-  of  Vidor  Kadio.s  compare  with  the. 

ty  stock  representative  of  com-  fh^samc  aosIP  newsprint  paper,  the  .  am- !  other  types  of  radio  in  this  <  ountrv.  ^ 

.s  with  honest  and  capable  man-  tenant  i.s  tcho  fails  ‘to  do  so  TVifh ' Canada  Power  &  Paper!  but  we  think  wo  can  .safelv  .--ay  that  ’ 
ent,  which,  however,  appears  to  „  Alfred  and  the  other  eomnnnies  I  ^’o'Poration  sy.stem  have  been  very  |  there  is  no  question  of  more  Victor! 
the  minority,  should  repay  in  a  ,  u-  r  .  »  *  substantially  reduced.  If  those  earn-!  Hadios  bavins'  liern  .•^ald  than  air 


Experience  shows 

that  concentration  of 
\  investments  in  a  single 

industry  or  section  of  the 
globe  cannot  possibly  provide  so  high  a  degree  of  pro¬ 
tection  as  is  obtainable  through  wide  diversification. 

National  City  bond  lists  contain  offerings  carefully 
selected  from  all  world  markets  and  thus  afford 
full  opportunity  for  sound  investment.  .\sk  for 
a  copy  of  our  March  booklet.  .Among  other 
things,  it  contains  an  interesting  study  of  foreign 
bonds  payable  in  gold  dollars. 


The  NationaljCity  Company 


be  in  the  minority,  should  repay  in  a  |  •'^'"’^'‘intially  reduced.  If  these  earn- 1  Radios  having  l>er  n  .sold  than  all 

good  measure  the  purchaser  at  to-  oi„„  th^  dieidend  it  is  1  inss  decline  to  the  point  where  a  do-  other  radios  put  together.  Competi 

da^'low  levels.  rWereaf  maS"  ^  on  the  tm-  ,i„n  in  recent  years  in  the  railio  in- 

Vte  have  no  record  of  this  Tristate  ^  ■!  deriving  lionJs  i.s  incurred.  Hie  con.se- !  dustry  has  beoomo  ineirasing  keen 


BIOVTREAL 
t$9  St.  James  Street 

OTTAWA 
95  Street 


TORONTO 
S20  Bej  Street 


QUKBEC 

AS  St.  Anne  Street 


n  _  ^*\co)npanif's  and  if  iftet/  don't  waA:<?| 

Royalty  Corp.,  and  would  recommend  ,, 

that  before  y^u  do  anything  in  con-  Z  i 

neetion  with  an  investment  in  /Z  dnulcnd.  Is  fki., 

,  ,  i,  .  ,  ,  \  just  or  vtohl  in  any  sense,  and.  aiT  i 

stock,  you  shouM  check  up  closely  \  \ 

^  ^  ..  .*  I  or»  n  sharchniderfi  tn  a  position  to\ 


on  the  company  s  past  record  and  ^^ttain  rcdre.ss  through  the  courts?- 
management.  ,  .A.  SIl Anr.tlOLDKli. 

An  unfavorable  feature  of  al  of  , 

these  royalty  companies  is  fhat ;  ,  ,  .  '  “  , 


mpanU-s  and  if  they  don't  make  m  uicui, mi.  imconm  Increasing  keen 

oney  over  their  paper  they  cannot  Canada  lowei  &  laper  and.suehcompamesasTtogersMaies- 

ZLc  Hirir  Is  tlii^s  Corporation  as  a  whole,  and  to  the  tie.  IVUorost  Crosley  and  Westing- 

st  or  vioht  in  any  sensei  a, Id  aiT  ■•^liareholdcrs  of  the  .‘^ubsidi-  hou.se  have  sold  substantial  qnanti- j 

If  the  shareholders  in  a  po.sition  to  ^'orious.  tics  of  r.adio.s.  - 

ifaia  rcdre.ss  through  the  courts? —  't'arket  price  of  I  anada !  „  _  ^ 

Sll AUl'.noLDKlt.  Power  debentures  i.s  to  be  taken  as  a,  N.  L.  L*. - Wnsht-Hargreaves. 

Jn  regard  to  the  points  rai.sed  the  criterion,  there  is  little  prospeet„fj  repard  Kirkland  l.ake  os  a 


Offices  in  New  York,  Chicago,  Washington,  San  Francisco,  Seattle, 
London,  Manchester,  Amsterdam,  Geneva,  Tokyo  and  more  than  fifty 
other  cities  of  importance. 


,  explanation  has  been  given  to  iisthati«">'  •'"Hher  dehenluro  interest  being  ;  or  .sale  ot  present  time?  I 

regula^r  .se*c"urfty  n^arketT  ^"llenL  it  i Canadian  Paper  Co.  Ltd.  |  ""’e-  j  Hoir  dot,  you  oeeonnt  for  the  differ.  | 

,  -f  "  t  •  ' -1  to  f.,r(Vin  entire  undertaking  and  a. s- 1  The  Rctgo  preferred  dividends  are  c«cc  in  price  betieeen  hirkfond  l.oke  ■. 

s  u  ttleui  .  It  no  mipos.si  ,  ■  ®  |  gpig  Maurice  Valley  Corporation  1  cinniilativc,  so  any  ainount.s  not  now  (tad  AVriyhl  Harrjrenves?  | 

(J  ("r  o  spose  (5  1  s  s  o  '  1  ^vhich  us.siimed  various  obligations  in!  I'aid  will  liasc  to  be  dealt  witli  later  |  Which  is  ifte  better  him  Kirkland' 

event  of  any  uniavoraoie  ueveiop-  Belgo  Company,  ineliid  !  a;:  coiulitions  may  seem  to  justify  As  .J.oke  or  Sylronitef—C.i.'HI’Rh'J.h. 

■  jp  #  ^  .-ji  'fR  an  obligation  to  pay  amounts  In !  regard.s  your  la-sl  question  on  Hie:  Kirkland  Lake  appear.s  interesting 

U  J  c  •»l,  r*  rental  .sufficient  to  provide  for  i  .sutiject  of  leg.al  rodres.s,  yon  will  ■  at  present  I'rices.  Recent  results 

riOWBrd  omiin  (.omnton.  bond  and  preferred  .share  require- !  ioiilitle.ss  Ix'  interested  in  the  an- j  liave  lieen  good,  wliieh  wouliJ  not  I 
Is  the  common  stock  of  Uoirard  ments.  ,‘^ub.sequentl.\-.  St,  Maurice  |  nouneoment,  which  appear.s  ehsewhere  ttiggo.st  a  .sale.  I 

Smith  worth  buyiny  for  $5.00  for  a  \'alley  Corporation  made  a  .similar  jin  this  issue,  that  a  protective  com- |  Kirklainl  l.ake  Is  not  earning  | 

hoUl  of  a  year  or  iwof  Understand  arr.angement  with  Canada  Power  &  I  miltee  has  lioen  formed  lo  look  after '  nearly  as  mtieli  as  Wright  liar- 1 

the  company  has  done  fairly  tccll  in  I’aper  Corporation,  wliich  concur-  the  intcre.sts  of  all  classe.s  of  seen r- 1  greaves,  which  recently  declared  a  Ui- ! 

1930.  Is  there  any  reason  far  these-  rcntly  a-ssumed  the  right.s  and  obliga-  tty  liolders  of  Canad.a  I’owcr  &  Paper'  vidend.  I 

vere  decline  of  the  preferred  1 0  —  tions  of  St.  Maurice  V  alley  Corpor-  and  subsidiary  companies.  |  RoHi  Kirkland  I.a1(e  and  S'ylvanite  i 

UUOOR  IsTRUET.  -  — - - -  |  liavo  gomj  jm.ssibilitic.s.  Rotli  liave  ; 

The  common  stack  of  Howard  Smith  !  .‘•pecnlative  attractions  and  in  Hie 

Paper  appears  ta  offer  speculative  at-  PoWCY** _ ItS  PoSt  RsCOyJ  and  FtltllTC  Hylvanito,  wliieh  pays  a  divi- 

tractions  for  a  purchase  at  today's  Da  a*  f*a*  dend  wf  -Ic  r<u-  share  per  annum,  .some 

levels  with  the  idea  of  holding  over  g  OtC/ltlflllilCS  return  i.s  offered. 


UUOOR  STREET. 

The  common  stack  of  Howard  Smith 
Paper  appears  ta  offer  speculative  at¬ 
tractions  for  a  purchase  at  today's 
levels  with  the  idea  of  holding  over 
a  period  of  years.  Thus  company, 
which  is  the  most  Impoidant  unit  in 
the  fine  paper  field  in  Canada,  show- 


I  notice  that,  in  recent  weeks,  you  one  of  consistent  increases  in  earn- '  |J  M, 

hare  been  retijm mendiny  freely  in  ing.s.  In  1907  the  i.ssue  was  paying  f,  JP^Oge  bC^rCS 


?d  earninjjs  for  the  year  cn'Jinsr  Dc-  *' Hints  to  Investors'*  pape  //iclpcr  rout.,  which  was  increased  to  \ 


Hotel  Extension  Contract 


cember  31st,  1929,  equal  to  $1.97  a  Montreal  Votcer.  You  sfotc  |  per  cent,  in  1909;  s  percent,  in  J911 ;  1  noronn  The  Fimmrlnl  -ri 


^harc  on  the  outstandiiiff  conimon  i)fvc\stors  arc  satisfied  to  accept]^  l>or  cent,  in  IIU 


I  dock.  It  is  undenstood  that  the  .ag-  ^  yield  of  under  S  per  cent,  on  this  i  in  191:!.  In  1910  Hic  stock  was  oplh 
grogatc  business  of  the  company  ^(oek  becau.se  of  the  assurance  yivcniii  for  1  and  a  dividend  of  -1  per  cent.  ,.^,1  '  V  ‘ 

during  1930  showed  a  decline  -at  market  enhancement  over  « I  Paid  on  tlui  new  issue ;  in  1 919  the  dl-  ‘ 

around  12%  for  1929.  It  is  i.s  to  be  number  of  years  will  he  very  substan-  vidend  rate  was  inci'ca.sed  to  5  Pe>'  dJ',. ^.,1  for  fhn  Povil  C’on 

presumed  ot  cour.se  that  by  rea-son  ,,.,i  iy„t  this  e.n-  coni.;  in  1923  to  6  i>er  cent.;  in  HJ2-1  , '  "  ';0“- 

of  the  general  fall  in  prlcc.s,  profits  honcement  is  assured?  AVoutd  ap-  to  7  per  cent.;  and  in  1925  to  S  I’cr.,'  ,  ririee  ic  botw-^sTi  t"r  non  „  t 
will  have  decreased  more  than  pro-  predate  if  you  could  I  race  for  me  1  hr  cent.  in  192G  the  stock  was  again  sen  poo  $ia,uuu  .md 

portionately  but  indications  are  that  p^gf.  uistoryi  of  the.  stock  and  split  3  for  1  aitJ,  in  addition  one!'  ‘  .,p„i  ,  ,  «.»  j 

the  annual  report,  when  it  makes  its  gtatc  whether  yon  think  this  record  sharo  of  $50  par  value  preferred  stock  | .  pit  awarded 

appearance,  will  show  that  the  com-  be  paralleled  in  the  future,  yiv-  was  dustributed;  this  preferred  stock  1 

pany  has  come  through  in  pretty  good  t  6,.,;,.;.  was  redeemed  for  cash  a  mouHi  orl'YYpndi^n  tL  f 

shape.  Ineulentally.  is  there  no  ehnnee  of  two  fellow  ing  its  distribution.  A  hi- !  a‘  Z 

The  fine  paper  industry  Is  one  company's  properties  hciiiy  dC-  vidend  of  $2  a  share  xvas  isiid  on  tlie  ‘7, 


t„  mil-  fi.„  ...uif  i  inronio. —  waiter  u.  t  nainp,  prcsi- 

lil  the  btOkl\  NNiIS  ti«»  L-j  1  ^ n  *  .J 

1  V  ivxvxd  .  F  1  V  .*  Of  llaTTnlton  Bridge  (.  o.  announ- 

d  a  ciiviucHd  ot  *1  i>or  cent.  *14  *1,  ,  * 

c’eil  last  week  that  the  eomnany  had 


.  j.o  lu  i  y  I  naught  hotel  extension.  The  con- 

'’"in  "'21;  the  rtU^;arasain'l^^^^^^^^  ?"5,000  .and 


Fixed  Trusts 

MMtich  is  the  most  desirable  fixed  trust  for  our 
clienls’inveslment  has  been  the  subject  of  con¬ 
siderable  study  by  us  for  some  time.  As  a  result 
of  our  investigations  we  recommend: 

Diversified  Trustee  Shares, 

SERIES  “C” 

This  inve.stmenl  providestberaeansof  elTrelivply 
Reciiringbroaddiversiticationatafimcwhentheop- 
porltmitylo  invest  profitably  in  sloeksisappnrent. 
Lilt  a  choice  of  individual  issuesdiilicttll  to  make. 

Write  for  Circular  12 

Greenshields  &  Co 

loYfistmcnt  naoknrfl 
Membexs  Moatreal  Stock  Kichange 

17  St.  John  Street,  Montreal 


which  is  peculiarly  .sensitive  lo  gen-  proprialed  by  the  city  of  Montreal  or  new  .stock, which  was  iiu  rciuseJ  to  $2.40  1.  "  .i'?,  „vien-i 

cral  business  conditions,  being  one  of  /voiiiicc-  of  Quebec;  this  is  an  a  share  in  1928.  in  19;!0.  last  y^'ur,  .^1  Vvne-sl 

the  first  to  feel  the  effects  of  any  iy,portant  factor  in  cousideriny  the  the  st-jck  wtus  split  2  for  1,  and  .-diare- I  r-mitrset  ^ivno’  tn 

change  in  the  general  trend  either  for  f„turc  for  the  stock,  and  I  should  like  holders  were  given  rights  on  ad<li-  ,  rVid-rn  nnn.n'^n v  ”-,t 


the  better  or  for  the  worst.  Hence  in 
the  light  of  the  more  or  les-s  general 


if  you  would  discuss  if. — TOROXTO.  tionul  stock.  The  now  .'-•lock  pays 
If  it  is  aJmitted  that  Canada  will  dividend  of  $1.50  a  share. 


belief  that  economic  conditions  have  enjoy  ;,s  great  a  degree  of  economic  In  coiusidering  Hie  future  for  the 
turned  the  corner,  operations  of  the  progress  during  the  next  25  years  ns  stock,  it  should  Ix'  remembered  that. 


company  from  now  onward  should  (jouc  in  the  past  quarter  cen-  apart  altogether  from  the  potontiali- 

^how  some  improvement.  As  stat-  tn^y — believe  it  i.s  .safe  lo  tie.s  for  expansion  in  the  company'.s ; 
•d  above,  Howard  Smith  Paper  Mills  j.gy  (jjgj  future  expansion  should  be  field  of  operations,  revenues  and. 
iccupies  an  important  position  in  the  g  .sub.stantially  greater  scale  —  earning.s  shoulij  benefit  materially ' 
fine  paper  industry  in  the  Dominion,  yjonfreal  Power  will  assuredly  achieve  from  the,  .steady  development  of  Jiew 
Plants  are  operated  at  c:ornwall,Crab-  g  record  ot  growth  as  ont.standing  as  .sources  ot  demand  boHi  for  p-ower 
tree  Mills,  Bcauharnoi.s.  and  tSaspe,  (jjgj^  sliow'n  since  the  early  part  of  and  ga.s.  In  the  field  of  clcctricitj’ 
pro.luction  from  which  comprises  (.(.ptury.  Montreal,  the  business  consumption  has  been  materially  in- 

higli  grade  bond,  book,  writing,  blot-  gp^j  financial  centre  of  the  Dominion,  creased  uu'd  will  be  increased  still 
ting  and  cover  papers  as  well  as  ccr-  maintain  it.s  po.sition  by  reason  of  morn  in  the  future  liy  the  steadily 
tain  special  lines.  The  annual  ca-  jjj.  location,  and,  as  Canada  grows,  so  growing  use  of  cleetne  apiilianecs, 

I  [lacity  of  the  variou.s  mills  aggregates  ^^,ju  jjontreal  progres.s.  .such  as  vacuums,  frigidaires,  washing 

net  ween  35,000  tons  and  45,000  Ions  Montreal  Light,  Heat  and  Power  machines,  etc.,  and  also  electric 
of  luiper.  Ill  addition  the  company  Con-solklatcd,"  .serving  Greater  Mont-  gramophones  and  radio.s.  The  evi- 
fontrols  through  slock  ownership  the  j.pg|  gpj  surrounding  municipalities  dent  trend  towards  night  sport  involv- 
Cariadian  Cellulose  Co.,  which  oper-  power  and  ga.s,  cannot  but  par-  infj  flood  lights  at  ba.seball  grounds, 

ates  a  jilant  with  a  capacity  of  1,500  th-ipaie  in  an  important  way  in  this  football  fields,  and  tennis  couit.s  Ls 
ions  a  year  of  bleached  sulphite.  future  c.xpansion,  more  especially  as  also  a  factor  to  be  lonsiiJered.  The 

The  company's  products  are  well  provision  has  liecn  made  against  the  huge  investments  of  the  company, 
arid  favorably  known  from  one  end  of  po.ssibility  -of  trend  towards  outlying  built  u|)  oil  its  heavy  .surplus  funds 
Canada  to  the  other.  In  addition,  a  districts  becoming  popular  re.siden  provides  another  source  of  growing 
substantial  and  growing  export  busi-  (jg|  sections  through  the  steady  ac-  revenue-  j 

ness  has  been  built  up.  quisition  by  the  company  of  munici-  ¥  4-  •¥  i 


which  has  the  contract  to  build  the  I  |1 _ 

extension.  The  Hamilton  firm  of  i  ■— 

Hutton  &  Sonter,  architects  is  dc-  I  ■  .  — ■* 

signing  the  plans  and  spccification.s  '  I 

for  tlie  extension,  which  it  is  said  TO  FORM  LTYE  STORK  (  OrXni,.  |  and  the  Saskatchewan  St.ack-C 
will  exceed  $1,000,000.  i  Calgary,  Albert.a.  —  Decision  fo  !  ers  Association  at  a  recent  in  ■ 

This  contract  given  lo  the  Hamil-iform  a  central  coiineil  of  two  repre-  jin  Calgary.  Several  line.;  of  a-'i 
ion  Bridge  company,  along  with  the  isentativcs  from  each  1‘rairie  Prov-  i  including  the  compiling  of  a  a  ’ 
contracts  booked  to  supply  steel  for  ,  ince  to  assist  in  handling  and  mar- !  statistics  reganiing  potcniiil 
the  T.  H.  &  B.  Railway  grade  separa-  koting  cattle,  was  made  by  the  direr-  iketings  and  exploration  >  ' 
tion  and  Canadian  Industries,  fo-rin-llors  of  the  Western  Stock-Growers' j  and  new  avenues  of  outlet  w.'i  ' 
erly  Grasselli  Chemical  Company,  i  A.s.sociatiou  and  representatives  of  1  gesled  as  wurk  of  the  ucv.  l\-..i, 


stock,  it  should  Ix'  remembered  that,  ,,  ...  ,,,  .  .  y.v, 

apart  altogether  from  Hie  potoiuiali-  i  "Present at ives 

tics  for  expansion  in  the  company  s , 'o  '^bOO.OOO.  tlio  Briti.sh  f  olumbia  Beef-Grow¬ 


ers'  1  council. 


ness  lia.s  been  built  up.  quisition  by  the  company  of  miinici- 

With  regard  to  the  very  .siibstan-  pgi  power  plants  both  on  and  off  the 
tial  decline  in  the  market  value  ef  (>!|anrl.  Possibilities  of  oxpropria- 


of  Howard 


Gold  Stock  Dividends. 

There  is  one.  point,  tloit  I  would  like 
to  have  e.rplaincd  and  that  is  why 


both  classes  of  .stock  of  Howard  ,jo„  gre  remote.  In  Hie  first  pl.acc  i  noe  is  one.  poiiil.  linn  l  would  l,ke 
.Smitb,  thi.s,  of  course,  has  been  due  pi-ovinco  of  Quolx-c  is  not  a  fertile  >'>  Inee  e.rplaincd  and  that  is  why 
largely  to  general  marckt  coivJitions.  field  for  the  exponent  of  public  owner-  no  me  of  the  yold  siork.s,  altlioinih  in 
bill  doubtless  the  stocks  have  been  ^i,jp^  tl„.  ,„a.s.ses  being  leiiiperamcnt-  nceminyly  good  position  hare,  passed 
affected  to  .some  extent  marketwise  gpy  oppo.scd  to  govcrmiiciital  inter-  ‘tP  Hieb-  dividends.-  r.WXi:.  y 
by  Hie  sltuaHon  in  the  newsprint  in-  ference  in  any  way.  while,  insofar  a.s  records  .show  that,  witli  Hio  ex- 

dustry.  Past  exfierience  show.s  al-  ,j,g  company  it.self  i.s  concerneJ,  there  ception  of  Premier  Gold,  wlii(.h  i-e- 
ihougli  that  the  fine  paper  jndii.stry  j,gj.  „cver  at  any  time  lK>en  any  con-  ccntly  reduced  its  dividensd  to  12ct.s. 
and  the  newsprint  industry  have  g,.gfg  criticism  of  its  policies  or  tar-  “■  share  from  a  previous  rate  ot  32c 
very  little  in  common  and  arc  af-  jffj._  jt  has  been  the  invariable  cu.s-  n  share,  the  last  gold  mine  to  jiass  its 
I'ectcd  generally  by  entirely  different  pf  uji-octors  to  accompany  each  dividend  was  Wright  Hargreates, 

influencc.s,  a  certain  type  of  Investor  incrca.se  in  the  dividend  on  its  stock  which  discontinued  the  dividend  on 
always  classified  every  kind  of  paper  ^yjfij  g  decrca.se  in  lates  to  consum-  'ts  stock  between  two  or  three  years 
slock  under  the  same  heading.  either  In  power  or  ga.s.  Official.s  'I’ri's  action  was  due  to  phy- 


i  slock  under  the  same  heading. 
«  -Y-  ¥  Y- 


This  action  was  due  to 


Western  Assurance  Company 

INCORPORATED  IN  CANADA 

1851-1931  -  80th  ANNIVERSARY  YEAR 

Fire  Insurance  -  also  ^Sprinkler  Leakage  and  Windstorm,  Rents, 
Profits,  Use  and  Occupancy. 

Automobile  Insurance  -  Full  Cover:-  Fire,  Theft,  Public  Liability, 
Property  Damage,  and  Collision. 

Marine  Insurance  Inland  and  Ocean,  Registered  Mail,  Furs, 
Jewelry,  Tourists*  Baggage,  Motor  Truck  Contents,  etc. 
Casualty  Insurance  —  Accident  and  Sickness,  Burglary,  Hold-Up, 
Guarantee,  Plate  Glass,  and  all  forms  of  Liability  Insurance. 

BALANCE  SHEET— JANUARY  1st,  1931 


of  the  company  claim — and  the  claim  sical  handicaiis  which  were  cncoun- 
has  never  been  disproven  —  that  it.s  lered  in  ju-oduction  at  the  proiierty. 


Should  Hold  Bonds,  has  never  been  disproven  —  that  it.s  b'led  in  ju-oduction  a 

IFowld  you,  advise  me  changing  any  rates  on  power  arc  the  cheapest  on  Since  then,  howcvci 


of  the  following  securities  which  I 
hold: 


rates  on  power  arc  the  cheapest  on  Since  then,  however,  output  ami 
the  North  American  Continent,  while  earnings  at  this  mine  have  show  n  a 
its  gas  rates  also  compare  favorably  substantial  recovery  and  the  dividend 


MiwUaren  Quebec  Power  Co.  5',i%  with  those  of  charged  anywhere  else,  on  the  stock  has 


bonds  bought  at  94. 


The  great  .success  of  the.  two  custom- 1  osuin.  Of  cour.se  Hcvllingcr  and  Dome 


Canada  Xorthern  Power  Corp.,  l,fd.  |  cr-ownersbip  .stock  campaigns  of  the  wore  both  forced  to  reduce  dividend.s 


cas.3s  of  canned  fruits  and  vege-  (bonds). 

■s  went  out  of  plants  of  this  McColl-Frontenao  OU  Co.  bonds.— 
■ince  as  compared  with  1,144,11‘2  JAMES  U. 

929  and  1,441,300  in  1928.  All  The  three  bonds  which  j-ou  hold 


Corporation  has  provided  a  substan¬ 
tial  and  powerful  group  of  friends 


on  their  securities  duo  to  declining 
gold  values  in  the  ore  run  and  in 


w'ho  will  work  for  their  company  in  other  lines.  Both  of  these  compan- 
the  event  of  any  action,  political  or  ’e-‘5i  however,  have  sliow-n  steady  im- 


ASSETS 

(•ovcriinu-nf:  lioiiils  . 

City  Itonds  . 

Railroad  Ronds  . 

Corporution  Ronds . 

Slocks  . 

Real  Estate  . 

Rills  RecelTahln  . 

Accrued  Interest  . 

Ralances  due  from  Other  t  om 

panies . 

Cush  iu  Ranks  and  On  Hand _ 

Agents  Balances  . 


;ili7.150,(ll) 

:!2(:.t)7it.(l»t 

e.in:i.(:fi.s.7t! 

LViiLdOt;.'.*.') 

I2.'..IM)0.0I) 

73,370  0.'> 

lS7.«r.3,30 
1.1‘2*2.1f.tt  111 
79 1,502. 3-2 


Iris  pioducrwas  grown  within  are  all  good  grade  public  utility  and  otherwise,  which  in  the  future  uiigh*  provement  and  rc.sults  during  the 

ish  (:Sbia.  all  fans  made  in  industrial  Issues  with  a  healthy  de-  Jeopanlizo  the  ouUook  for  the  com-  m^SglVcnt 

_  _ _  „ii  i„K—  I,.  nnnfoMinn  heh  nri  f),«m  panv.  Hoiiingcr,  tlie  management 


couver  and  all  labor  In  connec-  I  gree  of  protection  behind  them. 


with  this  pack  recruited  in  this 
(ince. 


We  see  no  reason  why  you  should 
not  continue  to  hold  all  of  them. 


BECOME  A  REGULAR  READER 

It  coats  only  three  dollarn  a  year  tor  regular  weekly  dellyery  to 
1  Canadian  address, 

'III4  FINANCIAL  TIMES  PUBLISHING  CO.,  LIUITEO, 

651  CJraiR  St.  West,  Montreal, 
sod  Bay  Street,  Toronto 

I 

Enclosed  find  .  for  9 . . 

or  xThIcb  send  The  Financial  Time*  for  .  aontha  to 


The  past  record  of  Montreal  Power  this  company  were  aWe  to  pay 
stock  has  been  one  which  few  seen-  a  cash  honu.s  over  and  above  the  re- 
ritics  on  the  Canadian  market  can  gular  13%  dividend  for  1.3st  year, 
equal.  The  investor  who  purcha-sed  In  the  case  of  Premier  Gold,  thi.s 
to  shares  of  the  Company's  stocks  In  British  Columbia  property  i.s  not  a 
1907,  paying  about  $100  a  .share  or  ap-  9:old  producer  In  the  strictest  sen.so 
jiroximately  $1,000  In  all.  if  still  bold-  of  the  word,  a  material  proportion  of 
Ing.  now  owns  180  .shares,  worth,  nt  its  earnings  being  dependent  upon 
current  market  valuation,  around  'ts  silver  pr.oduction  but  due  to  the 
$10,800.  In  addition,  he  has  rcceivcsl  steady  decline  In  the  price  of  silver 
an  aggregate  of  $3,100  in  dividend  during  recent  years  has  had  an  a/1- 
plus  a  cash  distribution  of  $500  verse  effect  upon  the  earning.s  of  the 
through  the  redemption  of  preferrod  -ximpany  although  at  the  same  time 
stock  issue.s  at  the  time  of  the  split  ire  reserves  at  the  property  have 
in  1926.  This  means  that,  on  an  in-  been  showing  a  steady  Increase, 
vestment  of  $1,000,  aMotal  of  $3,600.  The  point  mu.st  not  be  overlooked 
or  360  per  cent,  lias  been  p.qid  out  that  any  mining  stock,  no  matter ' 
over  a  period  of  les.s  than  25  years,  how  ricli  the  property  lie,  mu.st  be  ' 


MARILITU;S 
Raliiiiccs  duo  Other 

l'(iiii|ianies . 848.2(52,38 

Losses  I  nder  Adjust* 

meiit .  UM.tOS  1!) 

Sundry  Li.qbililies  . .  .  10S,159.01 

Reserve  for  Taxes, 

Expenses  and  Eon- 
(Jngencies .  ;545252.'».0<)^ 

SEt  I  RITY  TO  I!<>I'TCITIOIJ)m8 

Vnearnetl  rremiura 
Resene  (on  tana* 
dian  GoTemment 

Basis) . S'2,S0rt..H97.ol 

t  apilal  Stock  .  1,490.000  OtI 

Surplus  .  2,158,740.30 


!i!2,l().5,944  «l 


S58,.5,%.OS2  42 


-  (5,449,1,37. 81 
$.8,f>,'..5,082.4'3 


Ian  average  return  of  atwut  14*..>  pei 
!  cent.,  while  the  principal  sunf  lias  in 


•on.sidered  as  a  speculation.  An  Im-  i 
pirtant  point  in  CDiineetion  with  n  j 


hL'BSCRIFTIONSt  In  Canada,  53.00  a  yeart  61.75  for  six  months.  In 
Great  Britain.  12«  u  yeart  7s  for  »lx  months.  In  United  Staten, 
6:i.30  u  yoart  $2.00  for  six  niontha.  .  , 

Make  all  Cheques,  Drafts  nnd  Money  Orders  payuhle  to  the 
Company.  .  - 


creased  clo.se  to  1,000  per  cent.  l)n  mine,  which  unfortiuUely  is  not  gen-, 
the  basis  of  the  current  dividend  of  "rally  recognized,  is  that  dividends! 
$1.50  on  the  stock  of  Montreal  Power,  arc  in  the  naturo  of  return  of  capital! 
the  investor  who  purchased  in  1907  rather  than  intore.'t  on  an  invest- 1 
and  has  held  until  now  is  obtaining  ar  ment.  .\t  Hie  pro.sent  time  Hie  gold! 
annual  return  of  27  per  cent,  on  lii.-  stocks  In  Canada  appear  to  offe-r  real  | 
original  holdings.  ^  attractions,  in  view  of  the  growingj 

The  recond  of  the  stock  has  been  '‘videnee  of  leHirning  public  interest' 


L0.SSES  RAID  SI.NCE  ORGAA'IZATIO  A  OF  THE  C03rr.4AT-$109/d537,71 
I^residctif-  Wu.FRiD  M.  Cox 

Vice-Prcsideiils— Geo.  A.  Morrow,  Herbert  C.  Cox,  C.  S.  Wainwkigiit 
General  Manager— Kenneth  Thom 

Montreal  Branch  Office:  419  St.  Peter  St.,  C.  H.  Wood,  Manager. 

Branch  Offic.es  at  Winnipeg:  New  York:  Ixmdon,  England;  Mclbotimc,  Australia; 
Agencie.s  throughout  G.antuia,  Newfoundland,  the  Unitod  State.s  .and  Po-sse.ssionf!,  the 
West  Indle.s,  Great  Brit.ain,  France,  and  other  countries  on  the  (Continent  of  Europe. 
Egypt,  South  Africa,  India,  Clhina,  the  Commonwealth  of  Au-stralia,  and  elsewhere 
throughout  the  World. 

Head  Office:  16-22  Wellington  Street  East,  Toronto  2 
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FIFTIETH 

ANNIVERSARY 

1931 


CANADIAN  PACIFK 
TODAY 


The  Canadian  Pac^c  Railwa 
runs  Jrom  the  Atlantic  to  th 
Pacific  Ocean.  Its  liners  sail  frot 
Vancouver  and  Victoria  to  Japa 
and  China,  and  Jrom  Montrea 
Quebec  and  Saint  John  to  Grea 
Britain  and  the  Continent.  I 
operates  winter  cruises  to  the  Medi 
terranean,  the  West  Indies  am 
Round  the  World,  and  a  white 
service  to  Bermuda.  Its  chateau: 
and  hotels  represent  the  latest  won 
in  comjort  and  luxury.  Its  tele 
graph  service  employs 225,000  mile 
oj  wire.  Its  express  travellers 


and  water  powers,  undreamed  of  when  the  Canadian  Pacific  first  laid  its 
rails  across  the  continent.  Today,  as  then,  the  Railway  endeavours  to  keep 


iIFTY  years  ago  the  buffalo  roamed  the  prairies:  the  Railway  pushed 
through  unnumbered  obstacles.  **Craigellachie,’*  was  the  code  word. 


meaning,  “Stand fast!’*  The  last  spike  was  driven.  The  line  was  completed.  ahead  in  providing  for  the  needs  of  the  constantly  changing  and  growing 

The  pioneer  settler,  ever  an  optimist,  subdued  the  Prairie  with  the  ancient  West,  and  is  inspired  by  the  same  faith  in  the  future. 


hand  tools  of  immemorial  ancestors.  Then  came  the  gradual  adoption  of 
improved  implements,  powered  by  long  teams  of  sinewy  horses.  ((Then 
modern  power,  and  the  whole  character  of  the  West  changed.  Wheat 


From  the  moment  the  prospective  colonist  becomes  interested  in  Canada  until  the 
time  of  his  final  establishment  on  the  land,  he  has,  in  the  Canadian  Pacific,  the  unique 
advantage  of  the  service  of  one  distinctive  organization.  Whether  on  sea  or  land, ’or 


farming  became  a  mechanized  industry,  with  all  the  forces  of  science  at  its  no  “atter  in  what  part  of  Canada  he  may  be,  he  may  always  easily  get  in  touch  with 

c  •  i**i-*i-  the  railway’s  colonization  service,  which  helps  him  toward  success  and  independence 

command.  C[Out  of  the  throes  of  this  economic  revolution  is  being  born  in  the  land  of  his  adoption.  Assistance  is  given  tb  farmers  to  induce  greater  produc* 

again  a  New  West,  with  its  prodigious  resources  of  oil,  minerals,  irrigation  tion,  to  find  new  markets  and  to  experiment  in  new  crops  and  methods. 


March  13,  1931 


Second  Section 


EES  RETURN  OF 
PROSPERITY  FOR 
SALMON  PACKERS 

osse  Looks  For  Rehabilitation 
of  Markets  in  Current 
Year 

EXPECTS  LIGHT  PACK 


eps  Being  Taken  to  Avoid 

Over-produ^on,  But  Curt^-  3,.  K«EDKnicK  f. 

ment  of  Operabons  Being  {Thin  is  the  first  of  a  series  of  four  articles  dealing  with  the 

Systematically  Tackled  co-relation  of  hydro-electric  development  and  industrial  expansion  of 

_  the  Province  of  Quebec,  and  the  four  large  companies  partly  rcspo7i- 

nconvrr  Burran Thp Flimnclnl Tiiuen  sible  fov  the  remarkable  progress  achieved  in  the  Province). 

Vancouver.  —  The  law  of  supply  Tariff  regulations  instituted  .some  |  come  the  Ta'nadian  tariff.s  on  foreign 
d  demand  can  be  depended  upon  to  ^lonths  ago  under  the  regime  of  the  !  goods  is  to  locate  branch  factories 
am  bring  stability  to  the  «almon  Conservative  Government  have  added  i  in  the  Dominion.  The  industrial  de¬ 
ck  nrndo.rrof  PriHo?  factor  to  Canada's  pop-  i  partment  of  Southern  Canada  Power 

ck  ng  industry  of  BritiS'h  Colum-  ularity  as  a  manufacturing  centre,  has,  to  a  great  extent,  been  Instru- 
a,  in  the  opinion  of  R.  J.  Gosse,  for  American,  English  and  other  non- I  mentnl  in  securing  plants  of  this 
anaging  director  of  B.  C.  Packers,  domestic  industries.  In  order  to  description  for  Canada. 

d  who  points  out  that  a  small  r^Js^^LJecTauf  RomnrkaMe  Progress, 

ck  IS  in  sight  for  IJoi.  iu  United  States  —  have  found  it  I  The  remarkable  progress  of  this 

While  admitting  that  canners  still  advantageous  1o  locate  branch  fac-  i  |argc  public  utility  since  it  received 
■Id  stocks  of  last  year’s  pack  in  tories  in  Canada  where  they  may  its  Dominion  Incorporation  in  Ifti:?,  i.« 
eir  wareheuses,  Mr.  tlossc  declared  operate  on  a  large  scale  without  con-  one  of  physical  expansion  .and  g(x>d- 
at  w  ith  the  prospect  of  a  light  pack  sidering  duties  on  their  products.  At  "'ill  built  up  among  its  customers 
is  season  that  the  law  of  “supply  present  it  is  estimated  that  there  are  and  employees.  The  story  of  its 
id  demand''  W'ould  come  into  play  over  1,500  American  branch  factories  development  i.s  seen  in  the  following, 
d  that  the  carryover  would  assist  iu  the  Dominion  and  this  number  is  in  the  two  years  following  its  incor- 
mainlaining  and  filling  orders,  being  almost  constantly  swelled,  as  poration  the  company  acquired  the 
envy  packs  run  in  cycles  of  four  a  result  to  a  great  extent,  of  protec-  propertie.s  of  the  St.  Hyacinthe  Gas, 
ars.  he  stated.  tion  given  to  Canadian  manufactu-  Electric  and  Power  Company,  South 

“The  present  situation  in  British  rers.  Shore  Power  and  Paper  Company 


.|  What  Hydro  Power  is  Doing  for  Quebec — No.  1 

5.  Canada  Power  Big  Factor 
Eastern  Townships  Growth 

Ample  and  Cheap  Supplies  of  Energy  Has  Been  Principal  Magnet 
For  Many  Industries  Established  in  Southern  Portion  of 
Quebec  Province— Company  Has  Been  Directly  Responsible 
For  New  Industries  Coming  Into  District — Working  on  Big 
New  Development  on  St.  Francis  River. 


nconver  Bureau  The  Financial  Tlnira 

Vancouver.  —  The  law  of  supply 


anaging  director  of  B.  C.  Packers, 
d.,  who  points  out  th.at  a  small 
ck  is  in  sight  for  1931. 


ars.  he  stated.  tion 

“The  present  situation  In  British  rers. 


ilumhia  has  given  occasion  for  un-  Indications  from  Ottawa  suggest  a  Limited.  St.  .Tohn’s  Electric  Com- 
rtiinate  rumors  that  have  spread  further  upward  revision  on  over  pany,  Sherbrooke  Railway  and  Pow'er 
om  the  Coast  eastward  and  are  dis-  1,000  items  entering  Canada;  a  mat-  Company,  Irfinnoxrille  I.ight  and 
oditin,g  and  debasing  our  price  ter  w'hich  will  be  considered  at  the  Pow'er  Company,  Eastern  Tow'nship.s 
ructiirr,’’  .Mr.  Gosse  continued.  forthcoming  regular  session  of  Par-  Electric  Company,  Stanstead  Electric 
“Such  rumors  rise  easily  in  quiet  liament.  This,  in  itself,  will  be  an  Company.  Burroughs  Falls  Power 
IPS  and  are  hard  to  answer,  yet  additional  consideration  to  American  Compan.v,  International  Electric 
hen  weighed  dispassionately  in  industrialists  to  whom  the  tariff  Company  of  Vermont,  Brome  Lake 
hi  of  the  industry’s  past,  must  be  schedule,  arranged  at  the  extraor-  Electric  Power  Company  and  Rich- 
und  to  be  entirely  wanting  in  sub-  dinary  session  of  the  Hou.so  in  Sep-  mond  County  Electric  Company.  In 
aucc’’,  he  added.  “Before  the  war  tember  last,  did  not  extend.  addition  the  company  has  taken  over 

id  in  1921,  and  during  many  other  Southern  Quebec,  better  known  aa  a  number  of  municipally  owned  and  I 


ars  of  crisis,  the  packing  industry  the  Eastern  Townships,  a  largo  fer-  privately  owned  power  plants  and 
s  heard  whispers  of  ruin,  yet  sal-  tile  area  located  between  the  St.  distributing  s.ystems.  In  1918  the 
on  tanning  continues  to  be  one  of  Ijawrence  River  and  the  international  company  commenced  a  development 
e  basic  industries  of  British  Colum-  boundary  line,  is  in  tiTrn  generally  on  the  St.  Francis  River  at  Dnim- 
3  ’  .  considered  as  the  centre  of  Industrial  mondville  which  was  completed  In 

.4Toidlng  OTeriiroduetlon.  development  in  the  Province.  There  the  following  year.  Another  project 

Be.«id.''s  the  natural  curtailment  of  tariff  wa.s  started  as  Hemmings  Falls  In 

iPDlv  of  fish  this  vear  canners  Hn  added  as  a  sixth  —  principal  magnets  192.>,  the  plant  being  finished  in 
Tw-ish  to  bring  ab^ut’overpr^dut  ^  ^ave  attracted  new  proj^fs  1925 

m,  the  speaker  pointed  out  He  aided  in  e-stablishing  them.  The  1  he  rapid  expansion  expicrienced 

id  that  canners  are  prepared  to  includes  power,  location,  labor,  by  the  company  during  this  twelve- 

ke  the  .advice  of  Chairman  Alex-  ’^''ing  conditions  and  transportation,  year  period  is  only  to  be  compared 
der  I.egge  of  the  United  States  result  some  forty-three  new  with  the  still  further  growth  in  the 

rm  Board  and  regulate  the  supply  industries  have  been  located  in  the  succeeding  five  years.  At  the  end 
meet  the  demand  .  area  giving  employment  to  more  than  of  the  fiscal  year  1930,  the  company 

"Naturally,  without  complete  infor-  Id.OOO  hands,  figures  which  give  wa,s  serving  2B,594  customers  of 
ation  as  to  the  1931  demand  we  ‘^^nie  indication  of  the  increasing  im-  which  625  were  power  users,  through 
e  retrenching  to  cut  costs  of  li-  Pni'innce  to  Canadian  and  foreign  in-  the  mediums  of  578  miles  of  distribu- 
idation,  but  we  are  not  closing  du.strialists.  tion  lines  and  463  miles  of  high  ten- 

wn  or  have  we  any  intention  of  Power  has  been  listed  here  as  the  aion  lines.  The  company  also  owns 
Ing  so,”  he  declared  the  five  attractions  to  the  423  miles  of  private  telephone  lines. 

"Already  officials  of  cannin"  com-  l^®stern  Townships.  Southern  Can-  The  area,  about  6,000  square  miles, 
nies  ar.e  considering  howT  and  ada  Power  Company,  Limited,  affili-  includes  117  towns  and  municipalities 

here  they  may  curtoil  operations  ^ted  with  Powier  Corporation  of  Can-  with  an  estimated  impulation  of  500.- 

d  yet  provide  employment  for  fish-  Limited,  which  has  a  substan-  000.  During  1930  the  company  cx- 

meu  and  cannery  technicians  We  tial  interest  iu  and  manages  the  tended  its  services  to  St.  .lean  Bap- 

e  spreading  our  employment  as  Properties  of  Southern  Canada  tiste,  Venice,  Bondville,  Georgeville, 
Itch  as  possible  and  every  effort  is  Po^^er.  is  one  of  the  main  sources  of  Fitch  Bay  and  Tomifobla  and  in  1931 
ing  leade  to  keep  up  the  purchasing  hJ'dro-electric  power  in  the  Eastern  to  St.  Alexandre. 

wer  And  prosperity  of  our  staff _  Townships.  Consistent  advertising  In  1913.  Southern  Canada  Power 

id  in  this  we  are  establishing  a  district  has  kept  manufac-  leased  from  the  Government  the  ripa- 

jlicy  we  hope  every  other  industry  tr'rers  throughout  the  world  inform-  riau  rights  for  75  years  covering  an 
1  this  province  is  also  maintaining  ”  changing  conditions,  and  area  exceeding  25  miles  of  river-bed 

Retrenchment  is  purely  technical  recently  these  industrialists  have  on  the  St.  Francis  River.  After 
le  speaker  continued,  and  concerns  <^hat  the  only  way  to  over-  draining  4,000  square  miles  of  terri- 

ich  activities  as  may  be  dispensed  - - - 

ith  in  the  intervening  months  be-  '■  ■  '  ■  .  .  . . 

)ro  fishing  actually  etarts. 

If  Eventually,  Why  h 

aper  advertising  campaign  which  _ 

oth  his  company  and  the  Dominion  .  ^  **  *?/  ^ 

oveniment  has  undertaken,  to  en-  -  Canadian  Maaager.  The  IVorthweatem  MU 

oarage  domestic  consumption  of 

anned  salmon.  He  said  that  the  '^HESE  are  trying  days  with  the  which  they  could  preserve  their  sep- 
overnment  is  sjoending,  in  co-opeja-  A  Canadian  milling  industry.  An  arate  identities  and  individual  char- 

on  with  the  canners.  $50,000  for  accumulation  of  adverse  Circum-  acteristics,  subject  only  to  the  con- 
ils  purpose  and  his  own  company’s  accumulation  or  aaverso  circum 

ampaign,  w'hich  started  on  January  stances  has  brought  about  one  of  the  ^  form  of  control  that  would  ellmin- 
.  would  involve  an  outlay  of  $100,-  lowest  periods  of  earning  power  ate  the  senseless  selling  practices  of 
00.  in  ifs  history.  Never  have  so  to-day.  A  holding  company  might 

“We  are  starting  a  drive  for  new  many  unfavorable  conditions  been  accomplish  this  purpose  without  dis- 
xport  business  immediately  and  we  present  at  onetime  to  defeat  the  best  turbin.g  too  much  the  individuality  of 
ope  to  stabilize  prices  at  more  at-  cforts  to  maintain  a  reasonable  state  the  separate  concerns.  Such  an  or- 
ractlve  levels  before  the  end  of  this  of  prosperity.  World-wide  business  ganization  could  through  common 
lonth,”  he  said.  depression,  decrea.sed  purchasing  stock  ownership  have  power  to  shut 

"I  can  promise  you  to-day  that  de-  power  at  home  and  abroad,  multiply-  down  unprofitable  plants,  eliminate 
pite  rumors,  fishing  companies  of  ing  tariff  barriers  around  foreign  waste  and  bring  the  companies  par- 
Iritlsh  Columbia  will  operate  in  1931  markets  and  growing  competition  for  tlcipating  into  helpful  relationships 
3  they  have  in  the  pa.st,”  ho  assert-  home  and  foreign  trade  are  some  of  with  each  other, 
d  emphatically.  “Curtailed  though  the  factors  that  have  brought  these  Nor  need  such  a  change  from  the 
ome  of  our  expenditures  will  be,  the  mills  to  their  present  pass.  The  present  too  extremely  individualistic 
ishing  industry  will  be  operating  as  consequences  are  that  production  and  and  competitive  system  be  detrimen-  : 
eng  as  the  public  eats  canned  eal-  earnings  have  declined  to  a  point  tal  to  the  public  interest.  It  should  ; 
non.  where  directors  and  shareholders  are  not  increase  the  cost  of  bread  or  in  i 

“The  experience  of  the  present  becoming  seriously  concerned.  any  other  way  do  Injury  to  the  con-  i 

ear  ha^i  been  most  valuable,  and  its  Naturally,  those  in  charge  of  Cana-  suming  public.  On  the  contrary,  it 
essons  will  be  learned  thoroughly  dian  mills  are  not  accepting  such  a  would  eliminate  a  very  great  amount  i 
n  order  that  our  production  and  dis-  situation  in  any  spirit  of  fatalism,  of  waste  in  production  and  distribu-  i 
riUution  will  be  improved  in  the  Every  possible  means  of  improving  tion,  the  benefit  of  which  would  find  i 
uture,"  he  concluded.  matters  is  being  considered  and  dis-  its  way  to  the  public  in  lower  prices  \ 


wn  or  have  we  any  intention  of 
Ing  so,”  he  declared. 

"Already  officials  of  canning  com- 


!  tory,  this  waterw.«iy  drons  300  fort  to 
'  sea-level,  forming,  riurina  i'.s  des- 
:  cent,  six  water  imwcr  r.;:?.;. 

The  company  also  has  a  rertially 
i  developed  site  on  the  Maaa:;  R'.ver 
,  at  Sherbrooke  and  !es3  important 
'  projects  on  the  Yamaska.  Eaton,  Sal- 
!  men.  Tomifobla,  Massawlppl  and 
I  Nigger  Rivers.  In  all  it  operates 
‘  20  power  sites  which  will,  under  full 
development,  generate  over  200,000 
horsepower. 

The  lines  of  the  Southern  Canada 
I  Power  Company  are  also  tied  in 
:  with  other  large  power  companies’ 
•  systems  from  which  they  can  draw 
power. 

(’liain  Of  Retail  Stores. 

In  addition  to  its  bu.siness  of  sup¬ 
plying  hydro-electric  power.  South¬ 
ern  Canaria  Power  niainCiins  a  chain 
of  21  retail  stores  in  wliirh  it  sells 
electrical  equipment  and  appliances. 
I  In  1930,  the  income  from  this  source 
1  alone  amounted  ot  $123,551. 

I  The  company  also  operates  a  street 
■  railway  system  consisting  of  18  cars 
j  running  over  a  mileage  of  about  llVa 
i  miles.  Tn  addition  there  are  5 
I  buses  operating  over  nearly  80  miles. 
I  In  1930  tiie  street  railway  carried 
I  1.286,973  pa.ssengers  and  conveyed 
200,740  bus  passengers  over  589,290 
and  201,156  miles  respectively, 

Witli  regard  to  power  output,  the 
company  has  developed  resources 
totalling  60,000  horsepower.  The  In- 
.stallations  are  divided  as  follows,  the 
compilation  also  giving  total  unde¬ 
veloped  sites; 

Capacity 

Power  ITous»s  in  II. I’. 

Sherbrooke  on  Magog  River  .  .  4,000 

Hemmings  Falla  on  St.  Fr.an- 

cis  River . 36.000 

Dnimmondville  on  St.  Francis 

River . IS.ono 

Farnhani  on  Yamaska  .River..  SOO 
Burroughs  FalKs  on  Nigger 

River  . .  2.000 

Total  installed  eapaeit.v . SO.Jinn 

Total  undeveloped  sito.s  ..  ..147.000 

Orand  Total . 207.500 

In  order  to  rope  with  future  power 
demands.  Southern  Canada  Power 
has  plans  approved  for  the  construc¬ 
tion  of  a  $6,000,000  hydro-electric 
power  development  on  the  St.  Fran¬ 
cis  River  about  six  miles  northwest 
of  Drummondville.  Tiie  flooding  of 
1.300  acres  in  the  Townships  of 
Wendover  and  Simpson  arc  involved 
in  this  vast  project. 

Section  Is  Fertile. 

The  area  served  bv  the  Southern 
Canada  Power  Company,  some  6,000 
square  miles,  is  one  of  the  most  fer¬ 
tile  sections  of  the  Province  of  Que¬ 
bec.  Despite  the  fact  that  Canada’s 
inland  waterway,  the  St.  l>awrence 
River,  is  closed  to  navigation  for 
five  months  of  each  year,  the  di.s- 
trict  has  admirable  transportation 
facilities.  Trunk  lines  to  Portland 
and  St.  John  cross  the.  area  and  it 
is  on  the  direct  line  to  New  York  and 
Boston. 

Unlike  most  industrial  centres,  the 
Eastern  Townships  ha.s  tried  to  de¬ 
centralize  its  developments.  Its  in¬ 
dustries,  besides  being  numerous  and 
diversified,  are  well  spread  through¬ 
out  this  large  area.  This  in  itself  is 
an  important  factor  when  consider¬ 
ing  transportation,  labor  and  living 
conditions. 

Some  idea  of  the  industrial  pro¬ 
gress  In  the  Eastern  Townships  may 
he  obtained  from  the  following  list 
of  a  few  of  the  large  and  new’er  ad¬ 
ditions  to  the  territory:  Actonvale, 
Acton  Rubber  Company,  Silk  Com- 
I>any  of  Canada;  R«ifpp<l,.,TorringtoD 
(Continued  on  Page  15.) 


LOWER  EARNINGS 
DOM.  FOUNDRIES, 
FINANCES  SOUND 

Operating  Profit  of  $321,386  j 
Compares  With  $453,518 

in  1929  ! 


WORKING  CAPITAL  UP  i 

Toronto  Bureau  The  FInnneinI  Tlmea  i 

Toronto. — I>ower  earnings  but  a  '■ 
higher  working  capital  position  l.«  i 
shown  in  the  annual  report  of  Do-  i 
minion  Foundries  and  Steel  I.imiicd  ■ 
for  the  year  ended  December  31.  ! 
1930.  Profits  from  operations  ;U  ' 
$458,518  compares  with  $158,518  in  | 
the  previous  year  but  .shows  au  in- 1 
crease  over  the  1928  llgiivc.  l,>c- 
ductlon  of  iniere.st  of  $15,887.  depre  | 
elation  $210,000  and  liond  expensesj 
written  off  of  $2,000  left  net  of  $93.-  j 
499,  compared  with  $2nn.  ii)4  iiip  pre- j 
vious  year.  The  company  set  a.side  j 
$5,000  for  Dfiniinion  income  tax  and 
paid  four  dividends  of  IV2  Tier  ceni.| 
each  on  Ihe  8  per  cent,  ciimnlalive  I 
preference  shares  amounting  in; 
$13,194,  leaving  $13.30.5  to  be  added 
to  surplii.s  of  $673,792. 

The  previous  year  I’l  per  cent. 
W'as  paid  on  account  of  the  prefer¬ 
red  dividend.s,  making  a  tolal  of  7’: 
per  cent,  paid  sinre  .luno  3n,  1921 

Rolb  cnrrenl  assets  and  current 
liabilitie.s  this  year  arc  lower  than  a  I 
year  ago,  but  the  ratio  has  been  im- j 
proved,  and  net  working  eapital  is  1 
$35,277  higher  than  at  the  end  of 
the  prcrioiis  year,  $11.5,755  compar¬ 
ing  with  $110,178.  Current  assists 
are  down  from  $939,565  to  $692,678  j 
while  current  liabilities  have  been  1 
reduced  from  $829,087  lo  $516,923.  | 

Inventories  this  year  are  higher; 
at  $500,025  comp.arcd  with  $415,461  a  j 
year  ago.  but  a  sharp  decline  is  not-  } 
ed  in  receivables,  which  at  $186,096.1 
compare  with  $518,931  the  previous! 
year.  Cash  is  up  a  few  hundred  i 
dollars.  On  the  lialdlities  .side,  ad- j 
Vances-  have  been  reduced  from  1 
$138,000  to  $215,000.  and  current  I 
overdrafts  from  $32,265  to  $9,567.  Ac-  j 
Rounts  and  bills  payable  last  yenri 
are  only  slightl.v  higher  than  Ihe 
previous  year. 

Fixed  assets,  less  depreeiation. 
are  up  a  small  amount  .-it  $3,355,910 
from  $3,346,336  the  previous  year, 
Investments  in  the  .Adirondack  Steel 
Foundries  Corporation  are  carried 
at  $236,491,  the  same  as  one  year 
ago. 

Holders  To  Reorganize 

Municipal  Bankers  Corp.  i 
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If  Eventually,  Why  Not  Now? 


Toronto  Barenn  The  Financial  Times 

Toronto. — At  a  meeting  ot  the  Mu- 

nicipal  Bankers’  Corporation  a  sub-  cent,  bondholders  were  to  agree,  like  ture  would  be  the  replacing  of  the 
sidlary  of  Canadian  Terminals,  Ltd.,  all  the  other  holders  of  different  de-  10,009.  $100  par  value  shares  by  10,- 
bondholders  voted  not  to  force  the  nomination  bonds,  to  2  per  cent,  in-  000  no  par  value  shares. 

company  into  bankruptcy  but  to  en-  terest  for  the  next  two  years,  4  per  - - - 

ter  into  a  reorganization  by  which  cent,  for  the  next  four  years  and  5  ADDS  TO  SHERBROOKE  PLAKT. 
the  bondholders  are  to  elect  five  vot-  per  cent,  interest  thereafter.  Sherbrooke,  Quebec.  —  The  Super- 

ing  trustees  and  have  entire  control  Mr.  Lawrence,  general  manager  of  hexater  Company  IJmited  has  Just 
of  the  company  for  the  next  fifteen  the  Municipal  Bankers’  Corporation,  completed  a  $50,000  addition  to  its 
years.  lAd.,  emphasized  that  the  great  plant  in  order  to  accommodate  in- 

By  the  new  agreement  the  6%  per  change  in  the  new  financial  struc-  ( created  business. 

SKILLED  vjloRKMANSHIP 


By  A.  H.  BAILRT, 

Canadian  ManaKer,  The  IVorthweatern  Miller, 


Northern  Electric  To 

Install  Power  System 

'ancouver  Bnrean  The  Financial  Times 

Vancouver. — ^Working  in  co-opor- 
ition  with  W.  Templeton,  manager 
if  the  new  civic  airport  at  Sea 
Aland,  engineers  of  the  light  and 
lower  department  of  the  B.C.  Elcc- 
ric  Railway  Company  are  now  en- 
:agcd  on  the  Installation  of  a  light 
ind  power  system  for  the  airport 
ind  an  order  for  underground  cable 
las  just  been  placed  with  the  Nor- 
'hern  Electric  Company. 

Power  in  being  taken  into  the 
lort  by  underground  cable  so  that 
he  landing  fields  and  slipways  may 
ie  left  entirely  free  of  overhead 
wiring.  The  initial  load  of  150 
loise  power  will  be  used  for  the 
jump  hou.se,  two  hangars,  and  sea 
jiane  slipways,  while  lighting  ser¬ 
vice  is  being  installed  for  the  en¬ 
tire  administration  and  adjoining 
buildings.  Later  in  the  year  will  see 
the  installation  of  the  night  light- 
in.g  which  is  to  be  of  the  most  up- 
to-date  type  procurable. 

Canadian  Tree  Seed  for  Britain. 

The  Fore.«try  Commission  of  Great 
Britain  is  using  Canadian  Sitka 
spruce  seed  to  a  considerable  extent 
In  the  planting  of  new  forests  in 
that  country.  The  total  quantity  of 
seed  of  this  species  sent  to  Greiit 
Britain  up  to  date  by  the  Forest 
Service,  Department  of  the  Interior, 
U;  over  eleven  thousand  pounds  (five 
and  a  half  tons).  Tliis  seed  has  all 
been  extracted  at  the  .seed-extrac¬ 
tion  plant  ot  the  Forest  Service  at 
New  'Westminster,  B.C.  , 


These  are  trying  days  with  the  which  they  could  preserve  their  sep- 

Canadian  milling  industry.  An  arate  identities  and  Individual  char- 

aceumiilation  of  adverse  eircum-  acteristics,  subject  only  to  the  con- 
accumulatton  of  adverse  circum  under 

stances  has  brought  about  one  of  the  3,  form  of  control  that  would  ellmin- 
lowest  periods  of  earning  power  ate  the  senseless  selling  practices  of 
in  its  history.  Never  have  so  to-day.  A  holding  company  might 
many  unfavorable  conditions  been  accomplish  this  purpose  without  dis- 
present  at  onetime  to  defeat  the  best  turbing  too  much  the  individuality  of 
cforts  to  maintain  a  reasonable  state  the  separate  concerns.  Such  an  or- 
of  prosperity.  World-wide  business  ganization  could  through  common 
depression,  decrea.sed  purchasing  stock  ownership  have  power  to  shut 
power  at  home  and  abroad,  multiply-  down  unprofitable  plaxits,  eliminate 
ing  tariff  harriers  around  foreign  waste  and  bring  the  companies  par- 
markets  and  growing  competition  for  tlcipating  into  helpful  relationships 
home  and  foreign  trade  are  some  of  with  each  other, 
the  factors  that  have  brought  these  Nor  need  such  a  change  from  the 
mills  to  their  present  pass.  The  present  too  extremely  individualistic 
consequences  are  that  production  and  and  competitive  system  be  detrimen- 
eamings  have  declined  to  a  point  tal  to  the  public  interest.  It  should 
where  directors  and  shareholders  are  not  increase  the  cost  of  bread  or  in 
becoming  seriously  concerned.  any  other  way  do  Injury  to  the  con- 

Naturally,  those  in  charge  of  Cana-  suming  public.  On  the  contrary,  it 
dian  mills  are  not  accepting  such  a  would  eliminate  a  very  great  amount 
situation  in  any  spirit  of  fatalism,  of  waste  in  production  and  distribu- 
Every  possible  means  ot  improving  tion,  the  benefit  of  which  would  find 
matters  is  hiJing  considered  and  dis-  its  way  to  the  public  in  lower  prices 
cussions  between  all  the  interests  for  bread.  Tliere  is  really  no  doubt 
concerned  have  taken  place.  The  about  this  latter  statement.  Such 
directors  of  the  Canadian  National  an  arrangement  iu  the  milling  in- 
Millers’  Association  have  been  par-  dustry  would  have  just  that  effect  on 
ticularly  active  in  this  regard  and  its  the  cost  of  living.  Consumers  are 
permanent  president.  C.  H.  G.  Short,  generally  suspicious  of  anything  that 
has  devoted  almost  every  moment  of  tends  to  concentrate  production  of 
his  time  since  returning  from  the  foodstuffs,  but  in  this  case  there 
Imperial  Conference  to  remedial  could  be  the  fullest  assurance  on  this 
measures.  De.'spito  his  exceptional  point.  The  Canadian  public  are  al- 
knowlcdgc  ot  the  trade  and  his  oft-  ways  ready  to  allow  capital  as  well 
proven  resourcefulness  in  dealing  as  labor  a  fair  wage  if  the  means  by 
with  difficult  problems,  Mr.  Short  which  the  return  is  earned  is  clearly 
appears  to  be  unable  at  present  lo  understood  and  approved.  Capital, 
produce  a  cure  for  this  case,  nor  as  such,  has  no  enemies  in  Canada 
could  he  be  expected  to  do  so.  The  though  irresponsible  agitators  who 
trouble  lies  too  deep  for  that.  have  no  real  iuflucnco  do  sometimes 

It  is  probable  that,  as  time  goes  give  vent  to  anti-capitalisUc  opin- 

on,  it  will  become  possible  to  see  ions. 

more  clearly  in  what  direction  the  By  way  of  illustrating  the  hearing 
C.snadian  milling  industry  will  find  of  this  idea  on  the  Canadian  milling 
its  future  prosperity.  That  pros-  industry  as  it  stands  to-day  it  is 
perity  will  come  again  is  not  to  bo  worth  noting  that  the  country  i.s 
doubted,  but  the  intervening  period  heavily  over-burdened  with  surplus 
will  make  heavy  demands  on  the  pa-  milling  capacity.  In  the  far-off  and 
tience  and  fortitude  of  all.  The  ex-  simpler  days  that  preceded  the  war, 
pedients  of  other  years  for  .tiding  ‘he  country’s  mHls  were  scattered 
.  a  «  J  4.  and  larselv  local  in  tnoir  interests, 

over  periods  of  depression  are  not  then  as  keen  as 

effective  now.  Agreements  as  to  case,  and  there  were  heal- 

trading  terms,  uniform  costs  .and  ^jjy  njargins  of  profit,  even  under 
other  co-operative  efforts  all  prove  the  worst  conditions.  The  war 
inadequate.  On  the  other  hand,  changed  all  that.  Now  competition, 
wide  open  and  unrestrained  coinpo-  as  it  is  carried  on.  is  highly  destruc- 
tition  must  he  avoided  at  any  price  tive  and  actually  contrary  to  the 
since  the  ultimate  effect  would  be  to  public  interests.  A  reasonable  esti- 
impoverish  and  destroy  many  who  mate  of  the  possible  production  of 
under  better  conditions  will  live  and  tiie  active  plants  of  to-day  is  40,000,- 
prosper.  OOO  bbls  of  flour  per  annum,  whereas 

r-i.ann...  Xnnjn.i  dom^stlc  Tcq  11  ireincn ts  are  not  over 

Some  (  liange  deeded.  10,000,000  bbls.  Such  a  di.sparlty  can  : 

Turning  away,  as  one  must,  from  mean  only  one  of  two  things.  EiGier 
the  contemplation  of  negative  ideas,  export  markets  must  he  found  for  the 
the  mind  naturally  becomes  attract-  surplus  or  the  capacity  to  produce  it 
ed  by  the  thought  of  some  sort  of  must  he  eliminated.  Under  present 
financial  partnership  of  a  co-opera-  conditions  there  is  little  chance  that  i 
tive  nature  among  the  larger  Cana-  the  required  volume  of  export  hiisi- 
diau  companies  within  the  circle  of  ness  will  be  found  iu  time  to  save  i 


the  situation.  Accordingly,  the  do¬ 
mestic  market  must  carry  the  load. 
In  this  case  the  less  efficient  units 
are  bound  to  go  dowm  and  out. 

A  rioueer  Enterprise. 

The  Canadian  milling  indu.stry  de- 
.serves  better  than  this  of  the  coun¬ 
try  it  serves.  The  making  of  flour 
was  the  very  first  venture  In  manu¬ 
facturing  that  its  earliest  settlers  un¬ 
dertook.  It  is  now  more  than  300 
years  since  the  first'  Canadian  flour 
was  established  down  on.  tlie  Atlan¬ 
tic  coast  and  the  country  has  never 
been  without  a  sufficiency  of  mills 
since.  The  number  and  capacity  of 
these  grew  with  the  spread  of  settle¬ 
ment  until  there  were  mills  in  every 
province  and  in  every  farming  com¬ 
munity  from  coast  to  coast.  Mill¬ 
ing  has  always  been  closely  allied 
with  farming.  It  smacks  of  the  soil 
and  more  than  any  other  has  been 
the  instrument  through  w'hich  the 
excellence  of  wcsicrn  Canadian  hard 
spring  wheat  was  made  famous 
throughout  the  world.  'Without  the 
impetus  that  flour  from  Canadian 
mills  supplied  in  world  markets  the 
w’heat  itself  w'ould  never  have  reach¬ 
ed  its  present  state  of  pre-eminence. 
Moreover,  what  has  been  true  in  this 
rc.spect  in  the  past  Will  he  even  more 
true  in  the  future.  Therefore,  Can¬ 
ada  can  never  allow  this  invaluable 
native  industry  to  languish  and  be¬ 
come  purely  domestic  in  its  activi- 
tie.s.  ('anadian  flour  should  be  kept 
in  the  very  forefront  of  the  country’s 
exporting  trade.  Even  a  system  of 
subsidy,  if  necessary,  for  this  pur¬ 
pose  would  he  abundantly  justified. 

Considerations  such  us  tlicso  lying 
one  back  to  the  original  theme  ■which 
is  that  the  industry  itself  should  ex¬ 
plore  the  possibilities  of  unified  con¬ 
trol.  With  the  right  sort  of  organi¬ 
zation  and  selling  policie.s  the  dis¬ 
couragements  and  hesitancies  of  to-j 
day  could  he  converted  into  rigorous 
and  militant  action  that  would  carry 
Canadian  flour  Into  every  market  in 
the  world. 

It  is  easy  to  understand  the  reluct¬ 
ance  of  men  w-ho  have  spent  their 
liv«s  in  bringing  individual  milling 
companies  to  their  present  state  of 
development  to  surrender  this  per¬ 
sonal  supremacy  even  to  a  limited 
extent,  but  present  circunistance.s 
suggest  that  an  imperative  need  for 
drastic  measures  has  arisen.  The 
particular  idea  herein  suggested  may 
not  be  the  only  one  worthy  of  con¬ 
sideration.  The  main  thing  is  that 
somewhere  within  tlic  orbit  of  this 
idea  there  may  ho  a  workable  solu¬ 
tion  of  the  problem.  The  industry 
needs  and  is  in  a  mood  to  follow 
wise  and  strong  leadership  even  to 
the  extent  of  surrendering  some  of 
the  things  that  have  served  it  well 
in  the  past.  if  “eventually,  why  not 
now  ?” 


Plate  Steel  Housing 
of  Hydraulic  Turbine  for  the 
Seven  Sisters  Development 
in  Manitoba 


Proof  of  the  adaptability  of  our  skilled 
organization  to  handle  special  and  out- 
of-the*usual-ruJi  jobs,  is  the  huge  plate 
steel  turbine  housing  which  wc  have 
just  completed  for  tlic  North-Western 
Power  Company's  use  in  the  Seven  Sisters 
Development,  Manitoba. 

This  foundation  ring  will  be  partially 
embedded  in  concrete  and  will  house 
the  revolving  parts  of  a  37,500  b.p. 
hydraulic  turbine. 

The  plate  steel  housing,'  26  fu  in  diam* 
eter,  13  ft.  high  and  weighing  62  tons, 
was  constructed,  rolled,  flanged,  and 
welded  entirely  in  our  own  shops. 

Our  Consulting  Bureau  is  at  your  service 
without  obligation.  Wc  will  gladly  advise 
you  on  any  Engineering  or  Boiler 
problems. 


Lie- 


^Tohn  Ingflis 

V*.^  company”limited 


14  Strachan  Avenue . .  Toronto 


618  Castle  Building . .  Montreal 


THE  FINANCIAL  TOffiS.  MONTREAL,  MARCH  13,  1931. 


MORRISON  BRASS  CORPORATION,  Limited 

OWMINa  AND  OPIRATINQ 

JAMES  MORRISON  BRASS  li^iVed/ 


BOARD  OF  DIRECTf«i’.S 

J.  I,.  McSweeney,  Pffs.  D.  H.  McDougall,  V'ice-Pre*. 

J.  H.  Shrrrard  Harold  F.  Ritchie  Jas.  W.  Pyki 

Alfred  Rogers  Hon.  F.  H.  Phippen,  K.C.  J,  H.  Black 

To  the  Shareholders: — 

Your  Directors  submit  the  Report  of  the  Company,  together 
wHth  Consolidated  Balance  Sheet  and  Consolidated  Statement  of 
Surplus  and  Profits  as  at  December  31st,  1930. 

The  period  under  review  has  been  a  difficult  one  in  that  a 
reorganization  and  systematizing  of  the  Operating  and  Sales 
Departments  was  carried  out  under  adverse  general  business 
conditions. 

During  the  year,  the  transfer  of  the  entire  Manufacturing 
Operations  from  the  Adelaide  Street  property  to  the  King  and 
Duncan  Street  property  was  completed.  At  the  same  time,  efficient 
Cost  Accounting  and  Stores  Systems  were  inaugurated  at  this 
Plant. 

At  the  Adelaide  Street  property,  which  is  now  used  as  the 
Head  Office  and  Warehouse  of  the  Company,  comprehensive 
Inventory,  Warehouse  and  Sales  Record  Systems  were  put  into 
effect. 

During  the  year,  the  Engineering  and  Sales  Departments  in 
Toronto  were  supplemented.  A  Branch  was  opened  in  Montreal 
which  has  shown  encouraging  results.  Agencies  were  also  estab¬ 
lished  in  Winnipeg.  Vancouver  and  Regina. 

In  December,  the  Company  entered  into  an  arrangement  with 
Jas.  P.  Marsh  &  Company  and  Sargent  Company  of  Chicago  for 
manufacturing  their  products  and  marketing  these  lines  in  Canada 
and  Great  Britain.  Jas.  P.  Marsh  &  Company  is  one  of  the  oldest 
and  largest  manufacturers  in  United  States  of  gauges  and  instru¬ 
ment  panels,  heating  systems,  radiator  valves  and  traps;  while 
Sargent  Company  occupies  an  important  place  in  the  manufacture 
of  locomotive  steam  specialties.  The  production  of  these  additional 
lines  should  supplement  the  Company’s  business  substantially. 

During  the  year,  additions  to  Fixed  Assets  amounted  to 
$58,833.34. 

Your  Directors  wish  to  express  their  appreciation  of  the 
cooperation  and  zeal  of  the  Operating  Officials,  Sales  Department 
and  Employees  generally  in  the  reorganization  and  systematizing 
of  the  business.  Some  idea  of  the  work  involved  is  indicated  by 
the  fact  that  the  Company  manufactures  approximately  10,000 
different  finished  articles  and  20,000  parts  in  addition  to  the 
great  variety  of  articles  handled  ns  merchandise. 

By  order  of  the  Board  of  Directors. 

(Signed)  J.  L.  MeSWEENEY,  President. 
March  3rd.  1931.  _ 

CONSOLIDATED  BALANCE  SHEET 
As  at  December  3l8t,  1930 
ASSETS 

C'a»h  on  har»<t  and  in  Hank . 3  S0.f>I9..t4 

Accounts  Receivable  Hess  Reseive)  22t>,.t6.I..i2 

Stock-in-Trade  and  Supplies . . .  SOI, 3.11. 5.1 

Prepayments,  etc . 04,756.36 


(ioodwill.  Patents.  Trade-Marks,  Etc.. .  . .  I  00 

Fised  ‘-sets; 

t.and,  Ruildinas,  Machinery  and  Equipment,  less 

Reserve  for  Depreciation .  1,271,603.88 

Total  Assets . . .  _ . .  ...  $2.144,68,5.43 


LIABILITIES 

Current : 

Accounts  and  Bills  Payable $243,519.68 
Capital  Stock  and  Surplus' 

Prefei  ence  Shares — 

Authorised — $3,000,000. 

Issued  —30,000  shares,  par  value 

$50.  per  share .  $1,500,000.00 

Surplus  represented  by  60,000  No  Par 

Value  Common  shares .  401,165.73 

- -  1,901,165.75 


Total  Liabilities. .  .  . . .  — .  $2. I^,M5.43 

T.  L.  MeSWEENEY,  President. 

11.  E.  HALL,  General  Manager. 

AUDITORS'  CERTIFICATE 

Audited  and  verified  in  accordance  with  our  report  dated  February  11,  1931. 

OSCAR  HUDSON  ts  CO., 

Chartered  Accountants. 

CONSOLIDATEP  !»'rATF.MF.>T  OF  Sl'RPIX'S  AND  PROFITS 
as  at  Deremher  31st,  19.10 

Balance  at  Credit  December  31st,  1929 .  $390,747.99 

Operating  Profit  for  the  year  ended  31st  December,  1930 

less  reserves  for  Depreciation .  125,709.08 

ToUl . Ssi6,457.07 

Deduct; 

Dividends  on  Preference  Stock  to  December  1st,  1930. . .  105,000.00 

$4I1.457j07 

Income  Tax  for  1929  period.  .  ..  10,291.32 


INCORPORATED  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


LAKE  OF  IHE  WOODS  MDIING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 


MILLS  AT’ 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hal 
DAILY  CAPACITY  20.000  BARRELS 

PrrMidrnt  and  Managing  Dirretor  Vice-Prr^idtn*  and  Central  Manager 

PRANK  S.  MEIGHEN,  C.M.G,  WM.  W.  HUTCHISON 

Directors 

N.  J.  BREEN  JOHN  W,  HOBB.S  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  R1  FORD 

RT.  HON.  LORD  SHAnGHNE.S.SY,  K.C.  PAULF.  SISE  G.  W  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEL'X  J.  W.  PYKE  G.  C.  MORRISON 


Serretarv 

M.  H.  HUTCHLSON 


Asft.  Trnnrnrer 

A.  G.  McMillan 


NORANDA  MINES 
I  EARNED  $1.71  A 
SHARE  IN  1930 


MAINTAINS  STRONG  *  am|>  a  mi/  i  iiiTTFn 

LIQUID  POSITION  COnPANY,  LiPlITED 


FAIRBANKS-MORSE  lABMBI  \ 

per.ton.  In  addition  there  were  ship-  MAIMTAIMC  CTDOAir  i  * 

ped  252,797  tons  of  siliceous  ore  lf|Aln  ImllO  Ol  llUllU  i  ’  t 

used  as  flux,  the  average  grade  of  f  ■ABMaUII 

LIQUID  POSITION  tUFirj! 

I  ,  There  were  shipped  lo  the  concen-  ^  t 

_  ..’TTT'T'rT .  w  .  trator  from  the  Horne  Mine  174,351  -r-o 

Compares  With  1.91  in  Previous  tons  of  ore,  with  an  average  grade  Working  Capital  at  $3,459,593;  SFVFNTFFN^ 
I  Year — Liquid  Position  Con-  of  2.35%  copper.  o.4i  ounces  of  sii-  Compares  With  $3,304,-  ^  .  V  . 

I  tinned  Stron?  ,  581  in  1929  Fiscal  Y 

I  nuuea  otrong  During  1930  the  concentrator  *"  |  ___ 

j  COPPER  OUTPUT  up  47  P.C.  HomeShn^^^lhL^average^-iSy  SALES  VOLUME  OFF  20  P.C.i  To  Hie  .Sliarelioldcrs  of  the 
I  .  which  was  2.^5^/r  copper,  0.41  ozs.  -  Ahitini  Power  &  Papi 

I  Ore  Reserves  Increased  by  23%  suver  and  0.17  07.S  gold  per,  ton  Earnings  Lower  With  $2.98!  "mo® 

I  During  Period--Company  Re.  cus:  <>«  Common  Stock 


Compares  With  $3,304,- 
581  in  1929 


SEVENTEENTH  ANNUAL  REPORT 

For  the  Fiscal  Year  Ending  December  31,  1930 


.\hitihl  Power  &  Paper  Company,  Limited. 


Shown  on  Common  Stock  — j 


ceived  Average  of  12 '/2  Cents  tom  ore  a  total  of  36,877  tons  ofi 


a  Pound  For  Copper 


concentrates  were  produced  and 
;  shipped  to  the  smelter.  i 

T'Yom  information  obtained  in  I 


in  Sentiment 


i  ,  A  ri  _  iTom  information  obtainen  in  n,.,-  i  pi'iHluction  w<>i'o  sot  asid< 

Net  earnings  equal  to  $1.71  a  share  ,  crosscutting  diamond  drill- 1  progress  was  accom- j  From  ihe  accuu 

f  stock  as  compared  wtih  $1.91  in  I  pllshed  by  the  Canadian  Fairbanks-  tran.sfrrrod  io  Tnvo.stmpnt 

)19  are  shown  in  the  annual  re-  Conzpany  in  bolstering  its!,,  nwing  to  the  acqui-sl 


I  Ore  Reserves  Increased  by  23%  s^^er  and  0.17  ozs.  gold  per,  ton  Earnings  Lower  With  $2.98!  December 

Durinir  Period— -Comoanv  Re-  treated  18.405  tons  of  cus-  Shown  on  Common  Stock  - i  Operations  for  the  year  produced  earnings  of  $7,374,887.86,  aftar 

I  Lfuring  renoH— — K-ompany  ore;  from  Horne  ore  and  cus-  v»  •  i  c  i  !  come  tax,  but  before  providing  for  interest  and  reaervea.  After  dedttotl 

ceived  Average  of  IZVz  Cents  tom  ore  a  total  of  36,877  tons  of  President  Sees  Improvement ^  Interesc  on  funded  debt,  and  other  interest,  amounting  to  $2,788,070 
t»  J  IT  r'  concentrates  were  nrodiiced  ind  i  'here  was  available  for  reserves  and  dividends.  $4,588,267.06.  Preferred  8t( 

a  Pound  For  Copper  ebfnnL  tl  Mti.e-  in  Sentiment  ,  !  dividends  of  $2,407,508.00  were  declared  and  paid.  Additional  reeervea 

_______  .  snippeu  to  the  smelter.  _  ,  iicpreclntion  and  depletion,  amouniing  to  $1,666,523.89  on  the  usual  bogls 

71  O  chare  Ffom  information  obtained  in  rnnaidonhto  nm^ress  W,TS  fleenm- ;  aside,  and  $.513,835.17  has  been  added  to  Surplua  J 

Net  earnings  equal  to  $1.71  a  share  crosscutting,  diamond  drill-  ,  2  ®  .ff  i  oouni.  From  the  accumulated  surplus  tho  sum  of  $500,000.00  has  bi 

of  stock  as  compared  wtih  $1.91  in  pllshed  by  the  Canadian  Fairbanks- !  transferred  io  Tnve.stment  Reserve. 

1919  are  shown  in  the  annual  re-  .*  inciinea  raising  in  tne  va-  ^jQ^se  Company  in  bolstering  its!  tiwing  to  the  acqui.sition  of  all  of  the  Common  Shares  of  Provlat 

nnrt  ef  v„ranHa  Mines  Timlted  for  orebodlcs  there  Is  now  Indi-  hajanpe  sheet  nosition  •  during  thei^’''P^''  l-'mlted,  and  the  consolidation  of  their  accounts  with  those  of  ' 

port  of  Noranda  Mines  Lim  ted  for  ^  reserves  of  8.17.5-  vei  “  toqn  fn  ^th  =  .hffienVt  neriod 

]  the  year  ended  December  31,  1930.  eomnared  with  6  66i  nno  I  ®  difficult  period  |  a.;>.'<et.>i  of  $8,819,528.18.  to  which  must  be  added  $1,834,434.06  expended 

I  Outstanding  features  of  the  state-  ,  •  -non  *  i  earnings  were  reduced  proportion-  capital  additions  during  tho  year,  a  total  increase  In  fixed  assets  of  $1 

I  men.  i„o,,,de  a  lncre».o  or  'I  S',.',°oo  "o'o^rS"  ZSS  S'  . .  »”•  “  <-  or  , 

i  in  production  and  ore  reserves  and  jcnasinff  pOT^er  and  preferred  di\i-  husinos^i  dppresainn  in  1030,  haa  resulted  in  higher  inventories,  tho  llqnh 

'  the  maintenance  of  a  strong  finan-  ■  i  dends  have  been  earned  3%  times  tion  of  which  is  receiving  the  continuous  attention  of  your  management. 

:  rial  position  in  the  face  of  very  0011)^1?  OAMnAATV  while  earnings  on  the  common  stock  „  m  .September.  1930  con.struction  was  beg^  on  the  development  of  I 
'heavy  capital  expenditures.  DKIUuIj  LOffll  ANY  I  owned"  .subsl7ia'‘ry®  Ontario  ritUrsV^vicr^^^^ 

I  Gross  income  from  metal  recov-  1V2  limes  requirements.  velopment  d#*sig:nod  f<»r  an  installed  capacity  of  275.000  horse  power,  • 

'cries  totalled  $11067  472  and  after  T  AAv  IMP  TA117ADA  1  Operating  profits  for  the  year  js  expected  to  be  completed  on  or  b^^foro  October  1,  1932.  The  entire  outi 

i  deducting  Assumed  amount  for  LUUIViNb  lUWAKU  i --  f '’5.300.  against  .$719.173./h11e  e'’r'''^c"ot^"n;ts\V"n^^:;f 

:  precious  metal  production,  it  is  es-  mm  a  em  I  income  totalled  $29,905.  Company.  I.imitPd  for  use  in  its  operations  in  Northern  Ontario.  With 

'  timated  that  the  company  received  DI,  r  rl.D  vI7  A  v  fllU  bringing  the  total  income  to  $425,-  c('mplotion  of  the  Canyon  project,  your  developed  tvater  power  reaoun 

ifor  copper  aii  average  price  of  i  DLIILA  A  0  U  W  After 

j  around  12t6  cents  a  pound.  Tlnsi  _  _  ueauctlons  for  interest  and  ta.v  pro-  the  serious  overcapacity  which  has  been  Installed  lii  recent  years.  Thi 

,  must  be  considered  a  high  average  i  o  •  r-  .  »  •  wt  vision,  there  remained  a  balance  of  re.^ults  have  been  gravely  accentuated  by  the  general  business  dsprsssi 

i  in  view  of  the  fact  that  tho  market  !  Contracts  Looming  Up  $328  ,347.  against  preferred  dividend  hopeful  to  note,  however,  that  for  the  first  time  In  many  years  th( 

,  m  view  01  lilt  i.iLL  lU'H  iiiL  iimiaei  _ ^  1  «*  •  n  »oa  noo  A  Canadian  newsprint  projects  In  sight  and,  so  far  as  we  kne 

i  price  of  the  metal  broke  from  18  1  Include  Several  Major  Pro-  requirements  of  $90,000.  After  this  no  new  machines  In  contemplation  by  existing  Canadian  companies.  Kk 
;  cents  a  pound  lo  14  cents  in  April  I  ieyte  in  I  rwal  Finlrl  deduction  there  remained  a  balance  now  on.  if  we  may  Judge  from  past  experience,  any  Improvement  In  genei 

i  »»d  almost  lmmedl.,t.ly  anot.ard, ;  tot  tho  common  ot  5238  147.  or  »2  98  bu.,n.„  c.ndltmn.^wm  .b,  ..w.pmt  l.dn.t 

!;ico'''of'X“',o.,?rSr.idv'„'’crf  many  smaller  items  Litfoi  j|''orn6i9;7'fh.',TS  Toronto.  Moron  2.  t.M.  ATTaUMDItS 

!  above  12V2  cents  and  held  at  that  - - -  after  all  dividends  was  $78,347,  and 

;  figure  for  only  a  very  short  time  at  Present,  indications  are  that  op-  and  from  this  was  deducted  reserve  CONSOLIDATEID  BALANCE  SHEET  DECEMBER  31,  1931 

any  period.  In  1929  revenue  from  erations  at  the  Dachinc  plant  of  for  one  quarter's  dividends  on  both  ASSETS, 

i  metal  recoveries  wa.s  $10,917,290.  Dominion  Bridge  Ho.  are  likely  to  classes  of  stock,  leaving  $15,847  to  CURRENT  ASSETS: 

Miscellaneous  income  last  year  be  considerablv  more  active  this  be  added  to  surplus,  which  now  inventories  of  pulpwood,  paper,  pulp,  materials 

;  amounted  lo  $451,291.  giving  total  s-pHug  and  summer  than  ha.s  been  stands  at  $2,819.99.3.  g?ng^"p^^LuonsT.‘’.^"‘! 

:  rovoniio  of  $12,41S.76‘>.  Operating,!  Giu  case  for  a  number  of  niouths  Profit  loss  account  figures  Unrxpfrrfi  insurance,  prepaid  taxes,  etc . 343,486.83 

!  admiuistrafive  and  general  expenses!  past.  With  tlie  near  approach  ofthojfor  tho  past  three  year.s  compare  as  (’u.stoiner.o  accounts .  8,380,463.15 

were  $6,284,930,  leaving  an  operat- j  months  when  construction  work  I  follows:  Olher^accounts  receivable  and  cash  deposits  oa  go. 

1  ing  profit  of  $6,133,8.33  compared  |  shows  a  season.al  expansion,  a  num- 1  ’■J'’  1  Marketable  bonds  V. .’ V  .V.' .V.' II  R93;339;75 

i  with  $6,708,443  in  the  previous  year,  |  her  of  jobs  in  the  local  field  will  get  |op.  profit  395.3nn  719.173  74393.5!  Cash  on  hand  and  on  deposit  ...  >.m  2.067.709.96 

i  a  reduction  of  $374,610,  or  approx-  uuder  way.  Misc.  Inc.  39,905  33,383  10,799  aaa,T«ao  r. 


i  the  maintenance  of  a  strong  finan- 
!  rial  position  in  the  face  of  very 
'  heavy  capital  expenditures. 

I  Gross  income  from  metal  rccov- 
'  cries  totalled  $11,967,472  and  after 
I  deduct in.g  an  assumed  amount  for 
precious  metal  production,  it  is  es- 
!  timated  that  the  company  received; 
ifor  copper  an  average  price  ofi 
I  around  1216  cents  a  pound.  This  1 
,  must  be  considered  a  high  average  j 
!  in  view  of  the  fact  that  tho  market  ! 
j  price  of  the  metal  broke  from  18 1 
;  cents  a  pound  to  14  cents  in  April  I 
i  and  almost  immediately  afterwards  i 
to  OV2  cents.  Throughout  the  bal-j 
ance  of  the  year  it  never  advanced 
!  above  12V3  cents  and  held  at  that 
;  figure  for  only  a  very  short  time  at 


BRIDGE  COMPANY 
LOOKING  TOWARD 
BETTER  SEASON 


MANY  SMALLER  ITEMS 


ALEXANDER  SMITH, 

Presldant 


ling  profit  of  $6,1.33,8.33  compared  |  shows  a  season.a.l  expansion,  a  num-  ’■J'’  1  Marketable  bonds  V. ' 

i  with  $6,708,443  in  the  previous  year,  ber  of  jobs  in  the  local  field  will  get  op.  profit  395,  too  71 H  173  743  035  j  Ciisli  on,  bancl  aiict  on  (3 

i  a  reduction  of  $374,610,  or  approx- 1  under  way.  _  Misc.  Inc.  39,905  33;383  lOAOO 

I  imately  S.57%.  i  Tbesc  include  portions  of  the  Ca-  4'>5->n5  74a  4,^7  “tsTTTI  INVE.stments; 

I  From  the  above  operating  profit  radian  National  Railways  terminal  jn.  de.  etc.  62]S67  9.1643  bs’oos  In  capital  stocks  of  and  advances  to 

;was  deducted  $481,041  reserve  for  '  Project.  It  i?  expected  that  some  '  ’ - ^ - - —  t  '■*  ' . 

!  taxes;  $1,350,710  reserve  for  depre- i  10,000  ton.s  of  structural  .steel  will  ®4nnnn  ^rt'nnn  '  . . . 

iciation  of  buildings,  plant  and  |  be  involved  in  sections  of  the  work  pfei.' dW.  '  noicioo  ooiooo  eoioofl  .ecr-bre 

equipment  and  $459,967  for  mining  scheduled  for  completion  within  the  Pfd.  arr .  325.000 

;  development  in  prior  periods.  These  next  few  months.  I>atcr  on,  also.  Com.  div.  •222.500  ico.noo  . .  Lands,  timber  lirnits  ui 

I  write-off  total  $22,91.718.  leaving  a  'he  Wellington  street  tunnel  under  surplus  15,847  358.815  287.771  . 

I  net  profit,  or  balance  'carried  to  'be  Lachine  canal  will  call  for  a  Pre.  surp.  2.804.148  2.445!333  2, 167, 561  •  _ 

j  surplus  of  $3,842,115.  considerable  tonnage  in  the  form - 

I  The  above  write-off  of  $1,350,710  of  large  steel  tubes,  and  a  number  2.819,995  2,804,148  2,446.333  1 

for  depreciation  of  buildings,  plant.  oi  heavy  structural  steel  sections.  - 

1  equipment,  etc.,  is  equivalent  to  Following  the  opening  of  the  ses-  .  •—Including  reserve  for  dividends 

I  slightly  more  than  15%  of  the  to-  sion  of  Parliament  at  Ottawa,  it  is  both  preferred  and  a"countVand ‘l 

:  lal  value  of  these  items.  Noranda  stated  in  well  informed  circles  the  Total’ assets  are  nn  at  85  313  638  Bond  interest  accrued 


and  supplies  st  cost,  and  expenditures  on  log- 

iring  operations . 

Unrxplrrd  Insurance,  prepaid  taxes,  etc . . 

t’u.stoiners  accounts . 

Other  accounts  receivable  and  cash  deposits  on 

timber  tiniits  . .  . . .  ... 

Marketable  bonds . .  li...  ,, 

Casli  on  hand  and  on  deposit  ...  p.. 


16.278,826. 4S 
843,466.82 
S.280,463.15 

469,228.39 

893,329.75 

2.067.709.96 


4  2.5.205 

742,457 

754,73 » 

62,867 

93,642 

98,963 

362.347 

648.815 

655,771 

,‘^t.noo 

40.000 

53, 000 

90.000 

90,000 

00,000 

•222.500 

160.000 

15,847 

358.815 

287.771 

2.804.148 

2.445.333 

2,167,561 

22,327,022.51 


3.681,686.88 

600.000.00 


-  2.081,635.68 

FfNED  ASSKT.S: 

riant,  niaohinery  and  equipment,  at  cost  ...116,728,139.60 
Lands,  timber  limits,  undeveloped  water  powers, 

etc . . . .  ...  62.273,485.88 


,804,148  2,446,333 


-  169,000,82*. 
$193.409.38T 


UABlLmES. 


common. 

Total  assets  are  up  at  $3,313,638 


Current  accounts  and  bills  payable  ..m  ...  ..r.. 

Bond  Interest  accrued . .  ...  i.n»i  i*'.i 

Dividends  payable . .  ..mi  ..m  ... 


Bonds,  due  1953 
Authorized..  .. 


,.-.76.060,000.00 


:  having  written  off  45%  of  the  cost  Proposal  to  bridge  St.  Lawrence  f^om  $5,303  614.  On  the  balance  . .  — 

iof  plant,  building  and  equipment  in  River  near  Caughnawaga  will  be  I  goodwill  is  still  carried  at  $1-  deferred  LT abilities: 

I  the  last  three  year.s.  This  year’s  brought  up  and  Is  expected  to  be  investments  are  steajdy  at  $228  498’.  Pnrehase  money  obligation  payable  over  sixteen 

iwrHe-off  is  equal  to  approximately  silgbtly  below  market  vahie,  it  PirrchaV ‘money  ’  obi  I’gatlon  payable ’over' two' 

!  1., 7  cents  per  pound  of  copper  pro-  will  be  remembered  the  bill  for  jg  gtated;  inventories  are  down  years . 

duced.  Tho  deduction  of  $4.58,967  this  project  killed  In  the  dying  $ioo,000  at  $1,384,004.  Cash  stands 

;  for  prior  periods  of  mining  develop-  moments  of  the  last  eesslon  Since  at  $638,346.  while  a  new  Item  is  call  e^^nt 'rirst  Mortgage  Gold 

I  menf.  Is  .$31,746  m  excess  of  the  then  it  is  understood  tho  matter  lias  Joans  at  $275,000.  Bonds,  due  1953 

;  .same  charge  last  year  and  com-  '’ecu  given  favorable  consideration  jn  its  liquid' position  the  com-  Authorized . .  i-.,.  ...  ,.-.76,000.000.00 

j  pletely  wipes  out  this  charge  for  fu-  by  the  present  regime  and  is  not  pany  achieved  further  progress,  cur-  issued . . . — — — 

I  ture  statements.  ^  meet  .a  great  deal  of  oppo-  rent  assets  exceeding  current  11a-  Five  an,!  tme-harf  per  cent.  Flret 

1  The  balance  at  tho  credit  of  sur-  sRion.  According  to  preliminary  bilities  by  nearly  ten  to  one  while  Mortgage  Bonds,  due  1947,  of 

plus  on  January  1,  1930,  was  $3,967.-  estimates  the  amount  of  steel  re-  working  capltalstands  at  the  high  Authorised  lOOOOOOOOO 

I  601.  The  amount  carried  forward  fiuircd  for  the  new  bridge  will  run  figure  of  $3,459,593,  against  $3,304,-  . .  '  ■  ' 

'  from  operations  la  1930  was  $3,842,-  Ine  neighborhood  of  7.000  to  8,-  5gi  at  the  close  of  the  nrccedine  Issued .  6,300.000.00 

Ills.  After  deducting:  $3,919,601  for  000  tons,  or  a  total  value  of  around  vpnr  With  total  aanato  at  nedeemed  and  cancelled  ..  300.000.00 

dividends  paid  in  1930,  the  balance  $1^00.000.  ’eag  ^1,,^  represenTs  a  hl|h  degree  of  - 

I  now  left  to  the  credit  of  surplus  Is  Other  prospective  business  In  liquidity.  RE!ffiGRVEi?t 

i  $3.890,1 15.  .sight  for  Dominion  Bridge  Company  Working  canltal  nosltlon  with  Depreciation  and  depletion  w*. 


’4.500.000. «0 
1,873.983.83 
248.002.09 
620.032.00 


210.645-0T 

90.000.00 


Issued . . . 

Five  and  one-half  per  cent.  ‘First 
Mortgage  Bonds,  due  1947,  of 
Provincial  Paper  Limited 

Authorized  . ,  . . ...10,000,000.00 


50,000,000.00 


Issued . 

Less:  Redeemed  and  cancelled 


6,300.000.00 

300.000.00 


!  $3,890,115. 


Working  capital  position  with 


Profit  and  loss  account  figures  's  included  in  the  provincial  govern-  compari.sons  are  shown  herewith: 


compare  as  follows:  ment’s  plans  for  bridges  to  he  con- 

lO.’iO  1929  fitnictcd  throughout  the  province  of 

5  $  Quebec  this  summer.  The  program,  Current 

Metal  recoverie.s  .1L9«7,172  10,947.290  it  is  understood,  will  call  for  con- 
Miscellaneous  ..  4ol.291  516,068  „r  „  ~  ,,  Current 

_ _.J _  struction  of  a  more  than  usually  Habs. 


iTot.  gross  income. 12.418.763  11.493.358  large  number  of  highway  bridges,  I 
, Operating  costs  ..  0.024,679  4.592.296  due  to  the  tlcsire  to  aid  in  relief  of 
.\dmln.  &  gen.  exp.  260.251  192.619  _ ”  t„ 


unemployment,  and  Is  expected  to 


Bsset.s  3,850.141  5.783.043  3.507.906 
urrent 

Habs.  590,548  478.162  624,078 

’’ork.  cap.  3,459.593  3,304.581  2.883,828 
In  his  report  to  shareholders,  the 


Operating  profit..  6,133,833  6.70S.4 13  i  involve  expenditures  well  Up  in  the  president,  Thomas  McMillan.  com- 

I Reserve  for  taxes.  481.041  515,118  ;  millions.  It  is  expected  tenders  ments  as  follows: 

i^^bTdg"’’  ciXn  1  350  710  1  ’73  710  !  In  “The  sales  volume  of  your  com- 

;dcv.  and  mining  '  '  '  “  ’  j  view  of  Ihc  general  belief  that  elec-  Pany  for  the  year  declined  approxt- 

I  (prior  period.s)  .  439.967  428,221  tlons  are  likely  to  take  place  with-  mately  20  per  cent.  In  the  earlier 

jlnt.  on  bonds  and  in  the  next  two  months.  months,  bookings  and  shipments 

i  pr^m.  ,  *  . ,  . .  ^  "  ' 


-  6.600.000.00 

RE!ffI'lRVEi?t  ’ 

h  Depredation  and  depletion  M.ni  w*.  27,819.827.10 

General  and  contingent.... . .  [—.«  ;..m  2,657,127.79 

PREFERRED  PHARES?:  "" 

10.000  .shares  7%  thimulatlvc  Preferred  Stoek  of 
$100.00  each.  The  total  authorized  issue  is 

10.000  share.s .  1.000,000.00 

348.818  .sliare.s  (i<^o  Cumulative  Preferred  Stock 
of  .$100.00  each,  including  916  shares  depos¬ 
ited  for  e.xchange  of  share.s  of  the  Spanish 
River  T'uli)  and  Paper  Alills  Limited.  The 

total  authorized  i.ssue  Is  500,000  shares  _  84,881.800.00 

35,000  shares  Cnmulattve  Preferred  Stock  of 
$100.00  each  of  Provincial  Paper  Limited.  ’The 
total  authorized  issue  is  35,000  shares .  3.600.000.00 


8.600.000.00 


1,350,710  1.273,710  | 

439.967  428,221  I 


‘The  sales  volume  of  your  com-  common  shares  and  suRPiAtS: 
my  for  the  year  declined  approxt-  Dalance  as  per  annexed  statement,  represented 
ntelv  Oft  par  rent  In  the  enrllcf  I’Y  1.088.117  shares  without  nominal  or  par 
^-tu-  “  rhlnmentl  '"'■'"ding  1018  share.s  deposited  for  ex- 

ontnSg  DOQKin^s  fiUcl  RniPTncnts  of  Fhar^*a  of  subsidiary  companies 

Bre  fairly  well  maintained,  but  The  lotal  authorized  Issue  is  1,500.000  shares 


iPurplus . 3,8  42.11.5  4,287.174  Pk—rJ—  with  the  approach  Of  the  fall  It  be- j  t;- ■  , „ 

'prev.  surpUi.s  ....  3.967.601  1.360,256  AiacITOac  _poard_UecideS  came  increasingly  evident  that  the  j  $193.409.2 

'  L8 1^716  .5.647.430  To  Ercct  Conceiitrator  buying  power  of  tho  'West  had  been  j  Common  'Shares  and  Sutrlu.s  represented  on  the  books  ot"™™""" 

'r,cs3  dividends.  ..  .3:919:601  '1:679:829  _____  greatly  diminished  through  the  con-  the  company  and  its  subsidiaries  by  Earned  Surplus  $18,692.-  ^ 

I  _1  _ L _  _ _ ~  T  HnnnI  drnn  in  «rnin  viliies  and  f  “inmon  Stock  Account  $18,964,935.43,  Capital  Surplus  - 

in  c  t  "sanii::  i  sc?  Cfii  roranfe  Barcna  The  Financial  Times  tmual  dfoP  m  orain  Values,  ann  $24,052.3nr,.n] .  Total  $6I.fion.;i65.2.5. 

^1.  e.-.  L.  balance  ..  ...bJ'l.tio  —  Directors  of  Ahlermac  while  the  steady  flow  of  business  In  contingent  LTAIIILITIES:  Contractual  and  other  obll- 

Italauce  Sheet  Maintained.  Mines  at  a  meeting  this  week  defin  Quei’ec  and  the  Marltime.s  offset  to  gotion.s  of  (t.-ncral  power  &  Paper  Compony  LlmUed  In  con- 

.'lines  at  a  meeting  tnis  week  defin-  mnsidenhle  extent  the  loss  of  nf’'’'!'"'"  '"■'H'  its  purchase  of  Thunder  Ray  P.sper  Co.,  Limited, 

(.a.sh  on  hand  and  in  the  bank  itcly  decided  to  proceed  with  the  ,  eonsiaerau  e  exieiii^  ne  loss  t  ohiigaiion  in  connection  with  .subscription  for  shares  of 

;  stiows  a  reduction  from  last  year  of  erection  of  a  SOO-ton  concentrator  on  "‘‘'“C  from  tho  Prairies,  the  ffh-  New.sprint  Rond  and  Share  Company .  $7,210.81 

:  approximately  $1,250,000  and  call  the  company’s  property  at  Rouyn.  features  were  not  suffi-  ___ 

i  rno"''  I’^inancing  has  been  arranged  and  J”  and  fur  Lr  in  cfnS  CONSOLIDATED  SURPLUS  AND  PROFIT  &  LOSS  ACCOl 

COO.  On  December  31,  1029,  how-  construction  will  begin  at  an  early  ninner,  in  common  v,,-.n  i.-vTiiwr  ni-rw-witgii  at 

ever,  cash  included  the  sum  of  JL-  dato  ns  it  *1.-  With  most  Canadian  companies,  thei  ''OR  tiil  -iLAR  i.,>DiAr.  December  si,  loso. 


months,  bookings  and  shipments 
were  fairly  well  maintained,  but 
!  with  the  approach  of  the  fall  It  be- 
!  came  increasingly  evident  that  the 


61.609.365.3 
$193.409.283. ( 


To  Erect  Concentrator  I  buying  power  of  tho  'West  had  been  j  Common  'ffharss  and  Rutrlu.s  represented  on  the  books  ot' 
I  greatly  diminished  through  the  con- !  the  Company  and  its  subsidiaries  by  Earned.  Surplus  $18.692.- 
_ _ _ _  .  .  Unnal  drnn  in  vr.iin  values  and  ?'."Ck.A.ec--unt  $18,964,935.43.  Capital  Surplus 


Tornnto  Barrna  The  Financial  Times 

Toronto. —  Directors  of  Aldermac 
Mines  at  a  meeting  this  week  detin- 


tinual  drop  m  grain  values,  and  j24,052  snri.ni.  Total  $6i  non  ;i65.25.  ‘ 

while  tho  steady  flow  of  business  in  contingent  lAAiiit.iTIES:  Contractual  and  other  obll- 
Quebec  and  the  Marltime.s  offset  to  iration.s  of  (h-neral  Fower  &  Paper  Compony  Limited  In  con- 
a  cnnsiderahlo  oxtont  the  loss  of  "eeiion  with  ils  purchase  of  Thunder  Ray  Paper  Co.,  Limited, 
a  COnsiacraDie  extent^  tne  loss  OI  ..hligaimn  in  connection  with  .subscription  for  shares  of 

trade  from  the  Prairies,  the  com-  New.sprint  Rond  and  Fharo  Company . .  ,,, 


,  in  common 
companies,  the! 


I'on  THE  YE.Vn  ENDING  DECEMBER  31,  1030. 


;  ever,  cash  included  the  sum  of  $1,-  date  as  it  is  planned  to  have  the  Wu,  canaaian  companies,  inej  -  -  ^  .  .. 

•  079,820  Avhich  was  p.syable  tho  next  pl.ant  in  operation  by  the  fall  The  ®  earnings  were  adversely  ft"  Balance  at  credit  as  at  .January  1.  1930.  including 
:day  as  a  dividend.  .Notwithstanding  principal  function  of  the  nlaiit  will  declining  rommodity  earned  surpiu.s  of  Provincial  Paper  Limited,  the 

i  this  fact  a  substantial  amount  of  the  Le  to'separaTo  the  suVim.r  ^  "^tmenr’l^Vn  Utor"'^^ 

i  reduction  is  accounted  for  by  again  of  Aidermac’.s  ores  from  the  Conner-  ‘‘“n'simenis  in  inveniorj  values.  without  nominal  or  par  value  of  the  Abitibi  com- 
of  $872,732  in  plant,  buildings  and  pyrites.  lu  addition  a  substantial  ‘Consistent  with  (he  general  pol- 1  pany  (after  deduction  of  dividend  of  $i25,noo  oo 

I  equipment,  an  increase  of  $825,245  li^pper  output  will  hs  Mio.^prSl  l^ro^h  n-stemTsm^li^brS^^^^^  urPr^?in’ci'^i%^ape^?Tim^trd^":"" 

i  in  investments  m  other  companies  ly  6,000,000  pounds  annuallv  on  the  ^  sjsiem  l  Piofit  from  np^  rntions  for  the  year  enclinpr  rerem- 

I  at  cost,  probably  representing  shares  500-ton  basis  The  ore  runs  60  to  op(<ied  in  the  city  ofi  ber  si.  ir>30.  aftrr  income  tax,  but  before  depre- 

in  Canada  Wire  &  Cable  Co.  and  in  70  per  cent,  'pyrite  and  about  2  per  N-S.,  on  May  1,  wliicli  from  interest . 

z-i _ _ _  _ 3  \...  .  . .  -  Inoontion  nn«  hpon  nnifp  rupopwr-  V-  .  _  .  .  _  _ 


m  Canada  ^ ire  &  CaOJe  (,o.  and  in  70  per  cent,  pyrite  and  about  2  per  "1' “  Deduct: 

Canadian  Copper  Refiners,  and  by  cent,  copper,  and  sufficient  has  been  n"®  “een  quite  success  provision  for  di 

an  increase  of  $242,239  in  refinery  developed,  it  is  said,  to  provide  the  ^  .f™  «  .  ,  ^  .  pietion  on  usuf 

settlements  and  blister  cop.per  in  mill  for  at  least  15  years.  financial  structure  of  your  interest  on  fun 

transit.  The  production  of  sulphur  will  company  has  again  been  improved  ‘"tcie.t  ...  . 

These  new  share  investments  can  mean  a  new  industry  for  Canada,  "et  working  capital  being  $3,459  593 
no  doubt  be  regarded  as  a  reason-  this  commodity  previously  having  without  giving  consideration  to  bal- 
ably  prompt  realizable  asset.  It  been  imported.  The  .sulphur  is  ^n'^es  due  on  mortgages  resulting 
will  also  be  recalled  that  dividends  imod  exten.sively  in  the  newsnrini  ir®"'  faclorj  pioperties,  Dividends  on: 

in  1930,  in  addition  to  the  disburse-  industry  one  of  the  country's  areal-  * ratio  of  current  asset.s  to  cur-;  7^  Gumuintiv 
ments  of  January  2.  constituted  a  Ifst  indnsWel  liabilities  being  9.8fi  io  1.  The  !  j:;;''”;',-;:  Iv: 


Provision  for  depreciation  and  de¬ 
pletion  on  usual  b.asi.s  of  prodiietlon  1,666,523.89 
Interest  on  funded  debt  and  other 

interest  .  2,786,070.80 


2,921.743.1 

64,517.273.2 


amount  of  eash  on  hand,  on  call  I 
loan  and  invested  in  high  grade! 


7G.  f'limiilntive  Preferred  .^toek . 

SU,  f’mniilafive  Preferred  .'Stoek . 

7^4  Giimiilative  Preferred  Stock  of  I’rovlnci.al 
I'aper  I-imitod . 


70.000.00 

2.092,908.00 


of  refined  and  blister  copper,”  rep-  Towa.gmac  will  finance  the  mill  eon-iL''"*'  current  liabili-j 

resents  lining  for  the  new  anode  struction  ^  .r;  ! 

1  furnace.  _ ! _  I  past.  contribufion.s  1 

i  The  balance  sheet  indicates  ;i  verv  *  .  ■  ,  .  |  were  made  to  the  otticiers’  and  om ; 

;  strong  liquid  position  with  a,  ratio  Int.  INK kel  Increases  If'Ioypps’  pension  fund,  conslituting  a  1 

of  current  assets  to  current  lia'niii-  Precious  Metal  Oiitni it  $19.09,8  against  operating: 

1  ties  of  nearly  7  to  1.  the  figures  be-  rreClOUS  lYieiai  VJUipul ,,,,,, fits.  This  fund  is  not  iiieoruorat- ; 

I  ing  $0,134,081  and  $886,706  respee- 
’  tivciy,  leaving  net  working  capital 


1  to  1nvc.»tmcnt  Reservn  ..v 

Balance  at  credit  carried  forward 


62.109,366.2 

600.000.01 


$61,609,365.24 


Approved  on  behalf  of  tho  Board. 

VICTOH  E.  AnTCHELL,  Dti«otoP. 
L.  R.  WILSON,  Directin'. 


.  vyuipui  I  fits.  This  fund  is  not  ineorporat-  ^ 

— .  j  ed  in  the  figures  of  yopr  company.  I 

According  to  figures  is.sutd  by  tlie'  "As  to  the  outlook  for  biisines.s  in  j  which  w« 


ArDlTOnS’  REPORT  TO  THE  SHAREHOLDERS! 

•p  examined  the  honks  ."ind  accounts  of  tho  Abltlbl  Power  &  Papei 
..iniired,  and  its  siib.iidiary  companies  for  tho  year  ending*  De-i 
1930.  011(1  liovo  obtained  all  the  information  and  explanation 
b.-ive  rcquirecl:  and  we  certify  tliat.  in  otir  opinion,  the  above 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags. 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc- 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


i  Copper  rrodnetron  Ip. 

i  During  1930  the  Noranda  smelter 
i  treated  733,971  tons  of  ore,  coneen- 


Gurr.  a.s.setB  ..  ..  6,t:!4.nsi  7.923,568  silver  $407,161,  and  platinum,  $2,436  -  j  Hon,  however,  to  continue  to  ex'er-  '  '  i— 

iCurr.  Habs . 683.  The  total  value  of  preciou.s  fi.se  a  degree  of  caution  in  our  iin-  with  the  brokerage  "house  of  F.  is  now  producing  steadily  and  the 

tv'orking  capital..  5,247,376  C.SSl.t’-i  metals  reeovered  in  1930  amounted  dertakings  until  tve  have  a  cicarer  O’Hearii  &  Co.  at  Toronto.  smelter  Is  approaching  capacity  ol 

rnnner  Prodiiptm .  Fn  $3,316,547,  compared  with  $2,069,-  vision  ahead.  In  the  meantime  we  Offerings  of  seats  on  the  Stand-  3,000  tons  daily.  Shipments  of  hlis- 

Lopper  iiQuiicTi'un  ip.  jOg  increase  of  over  CO*;;.  are  keeping  our  organization  intact  ard  Stock  &  Mining  E.xchange  have  ter  copper  a-nd  refined  zinc  are  being 

During  1930  the  Noranda  smelter  Some  114,934,859  pounds  of  con-  'vitb  Hie  hone  that  in  due  course  been  extremely  scarce  and  this  sub-  made  steadily.  The  copper  has  been 

treated  733,971  tons  of  ore,  concen-  verter  copper  was  recovered,  and  business  will  improve.”  stantial  advance  in  the  price  of  going  to  eastern  refineries  but  will 

(rates  and  siliceous  ore  used  asfiux  57,470,651  pounds  ot  refined  and  -  these  seats  is  no  doubt  a  reflection  now  be  treated  In  the  Noranda  re- 

and  produced  76,142,240  pounds  of  electrolytic.  From  the  time  that  the  ST  V\D  VRD  SF  ITS  ADV  Wf'F  of  the  increased  activity  on  this  ex-  finery  at  Montreal  East.  The  zinc 

blister  copper  comjiarcd  with  a  pro-  first  refined  copper  was  produced  at  '  •  -  •  .  ..  .  .  -  change.  is  refined  at  the  mine  and  Is  said 

(iiiction  of  51,625,478  pounds  in  1929,  the  new  refinery  at  Sudbury  last  Toronto.  —  Eugene  Crowley  has - ■  to  be  of  the  highest  quality,  (tom¬ 

an  increase  of  .approximately  year,  output  to  December  31,  was  25,-  purchased  one  ot  the  four  Standard  Hudson  Bay  Mining  and  Smelting  ma'nding  a  premium  amounting  tc 
t, .48%.  Various  improvements  con-  377  tons.  A  gold  and  silver  refinery  Stock  and  .Mining  Exchuiigo  seats  is  featured  in  iincfficlal  reports  from  almost  Ic  per  pound  above  ordinary 

tinned  to  be  made  in  the  operating  to  recover  these  metals  is  now  near-  held  by  l•^  O'Hearn  &  Company  at  a  New  York.  It  is  claimed  that  finan-  - - 

methods  and  these,  together  with  Hio  ing  completion.  price  of  $20,000;  an  advance  of  clal  interests  are  devoting  attention  Successful  undergnound  ■deveiop- 

incrcase  in  tonnage  treated.were  res-  - — — -  $5. .500  over  the  previous  sale  price,  to  some  of  tlie  ba.se  metal  issues,  par-  ments  in  1930,  togethfi' with  increas- 


.  .  ’  i  1  .  ^  iv/az.  ,  4111  Wi  Vtai  IlilK  I  4.  41147-  4.1 47  *  U  I- >44 19  4  4  4_  **  4  i  4/ 4*  KJ  I  i  4..  V- 4rBC9  i  ll  I  U  UU  C 1  g  llU  11  U  U  UCVtJlUy 

increase  m  tonnage  treatea,were  res-  — - - ^ -  $5,500  over  the  previous  sale  price,  to  some  of  the  ba.se  metal  issues,  par-  ments  in  1930,  togeth4' with  increa^- 

ponsible  for  a  lower  cost  per  ton  of  The  Fiiiancinl  Times  reaches  a  Mr.  Crowley  was  formerly  em-  tleularly  those  that  have  suffered  in  led  mill  capacities  at  lie  larger  gold 
ore  .smslted.  clnsi,l  l.t'  nodl.lu  uln.  nre  illterestoil  nlovorf  hv  tbo  Cf^TlUor/l  tSo  f-vnont  ttvlUno-  r,(  tVi-o  -.loe*  r.r  I  ......1.1....  !_ 


these  seats  is  no  doubt  a  reflection  now  be  treated  In  the  Noranda  re- 
of  the  increased  activity  on  this  ex-  finery  at  Montreal  East.  The  zinc 
change.  is  refined  at  the  mine  and  is  said 

- to  be  of  the  hlghe.st  quality,  com- 

Hudson  Bay  Mining  and  Smelting  manding  a  premium  amounting  tc 
is  featured  in  iincfficlal  reports  from  almost  Ic  per  pound  above  ordinary 

New  York.  It  is  claimed  that  finan-  - - 

clal  interests  are  devoting  attention  Successful  undergnound  ■deveiop- 
to  some  of  tlie  ba.se  metal  issues,  par-  ments  in  1930,  togethfi'  with  increas- 


ore  .smslted.  class  of  people  who  are  interested  ployed  I).v  the  Standard  Stock  and  the  rec'^nt  selling  of  thi.s  class  of  properties,  enabled  Ontario  to  in- 

During  the  year  the  Htu'iie^  Mine  and  able  to  buy  investment  securl-  Mining  Exchange  and  i'or  the  past  .stock,  and  tho.se  having  a  high  po-  crease  its  lead  as  the  greatest  gold 

shipped  to  the  smelter  422,155  toast  tics.  several  years  ha.s  been  associated  tential  earning  power.  Hudson  Bay  i  producing  province  in  the  Dominion. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Manages  New  Branch 


Orders  Executed  on 
all  Exchanges 

Adelaide  4171* 

M.  F.  HOGG  &  CO. 

mibers  Standnrd  Stork  and  Mlnlnic 
Exobanse 

1105  Canada  Termanent  Bldg., 
TORONTO 


PREMIER  GO 


Gross  of  $2,396,945  Compares 
With  $2,458,544  in 


ECK 

HUGHES 

ahareholders  should  writ* 
L  .  tor  our  illustrated  review 
of  this  promising  gold 
mine. 

L.J.W£ST«cCO. 

BEBBBSS 

STANDARD STOCKasdMINING  EXCHANGE 

CONPeDERATION  LIFE 
BUILDINQ  •  TORONTO 


The  Outlook  for 

Gold  Production 

in  1931 

and  its  relation  to  the  market 
prices  oj  Gold  Shares 

is  the  feature  article  in  this 
month's  issue  of  “The  Mining 
Chronicle.”  In  addition,  it  con¬ 
tains  current  news  and  statis¬ 
tics  of  interest  on  the  leading 
Gold  Producers  of  Ontario. 

Copies  mailed  on  request 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  nxchanare 
11  JORDAN  STRFET.  TORONTO 
ADelalde  94^ 


MimriG 

SECURITIES 

We  solicit  your  orders 
and  will  be  pleased  to 
furnish  you  with  any  in¬ 
formation  on 'Canadian 
mining  or  oil  stocks. 

G.W.  Nicholson  6  Co. 

Members 

Stmitri  Stock  9  Minint  Excheng* 

M2  Bay  Strttl  ToroMo 

HAId  5317 


Ventures 

In  our  opinion,  these  shareii 
offer  attractiTo  speeuIatiTe 
possibilities  at  present 
levels. 

Information  upon  retinest. 

6.F.Morrison&Co. 

Membera 

Standard  Stock  and  Stlalng 
Exebange 

King  Edward  Hotel  Bldg., 
Toronto 

Uptown  Office!  26  Bloor  St.  W. 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Proitrams 

C23  Insurance  Exchange  Bldg. 
MONTREAL 


e  Financial  Times  reaches  a 
188  of  people  who  are  interested 
d  able  to  buy  investment  secnri- 
!8. 


EXTRA  WRITE-OFFS 

Toronto  Bureau  The  Financial  TImea 

Toronto. — The  summary  of  Income 
and  profit  and  loss  accounts  of 
Premier  Gold  kilning  Co.  Ltd.,  for  the 
year  1930  shows  a  total  gross  Income 
of  $2,396,94.').  as  compared  with  $2,- 
458,544  in  1929.  Premier  contribut¬ 
ed  $2,096,667  and  Prosperity  mine 
j  $400,196. 

I  Operating  expenses  totalled  $1.- 
!  123,390.  as  against  $905,412  one  year 
:  ago.  Operating  profits  were  left  of 
$1,273,555,  compared  with  $1,553,131 
in  1929.  Other  net  income  amount¬ 
ed  to  $45,406,  against  $lo2,T48,  mak- 
i  iiig  total  available  for  appropriations 
i  $1,318,962,  as  against  $1,685,879  a 
year  ago. 

Appropriations  for  administration, 
taxes,  depreciation,  depletion  and 
amortization  fProsperity  Mine)  ag¬ 
gregated  $930,891  compared  with 
$1,226,304.  Net  profits  were  left  of 
$388,070  compared  with  $459,574  In 
1929.  In  1930  additional  deductions 
were  made,  one  of  $181,239,  Invest¬ 
ment  in  Silverado  Consolidated  Ltd., 
and  $200,000  representing  portion  of 
investment  in  Porter-Idaho  Mining 
Co.,  leaving  a  balance  available  for 
dividends  of  $6,831.  Dividends  were 
paid  of  $1,050,773,  as  against  $1,210,- 
218.  Hence,  the  return  of  capital 
accrued  through  the  reserve  ac¬ 
counts  set  up  for  ore  depletion  and 
depreciation  was  $1,043,941  as  com¬ 
pared  with  $750.64.3  a  year  ago. 

The  balance  sheet  reveals  total 
assets  of  $4,869,295,  as  compared  with 
$6,100,860  in  1929.  Current  assets 
totalled  $2,203,291  compared  with  $2,- 
313,793  in  the  preceding  year.  This 
item  includes  $1,433,158  cash  on  hand, 
$154,619  accounts  receivable,  $444,- 
360  ore  sold  and  $171,153  materials 
and  supplies.  Investments  show  a 
reduction  at  $429,617  from  $729,616 
In  1929.  Property  account  is  also 
lower,  standing  at  $2,226,722  as 
against  $3,048,628. 

Liabilities  included  current  ac¬ 
counts  of  $398,582,  a  reduction  from 
$591,310  in  the  preceding  report. 
Other  liabilities  include  $8,653,  work¬ 
men’s  compensation  reserve,  for  a 
total  of  $4,869,295. 

Intensive  Development. 

Speaking  of  the  Premier  Mine, 
Managing  Director  H.  A.  Guess, 
states;  “During  the  year  1930, 
256,836  tons  dry  weight,  with  an 
average  assay  content  of  0.36  ounces 
gold  and  11.1  ounces  silver,  were 
rained  at  the  end  of  1930  the  com¬ 
bined  broken  and  unbroken  ore  re¬ 
serves  of  your  Premier  Mine  were 
49,831  tons  less  than  at  the  end  of 
1929.  This  means  that  207,005  tons 
of  new  ore  were  found  and  opened 
up  during  1930.  This  new  ore  com¬ 
pares  with  the  exploratory  results  In 

1929  when  229,805  ton.s  were  thus 
found,  and  it  represents  the  result 
of  the  continued  skilled  efforts  of 
your  mining  staff  at  Premier  in  their 
endeavor  to  prolong  the  life  of  your 
property.’ 

Dealing  with ‘the  Prosperity  Mine, 
Mr.  G)iesa  continues:  “Production 
and  shipments  to  the  smelter  for 

1930  were  18,049  tons  average  per 
ton  0.02  ounces  gold  and  79.59  ounces 
silver  and  containing  a  total  of  383.55 
ounces  of  gold  and  1,436,557  ounces 
silver. 

'“The  net  returns  from  Prosperity 
shipments  for  1930  after  deducting 
all  expenses  but  before  deduction  of 
;  taxes,  depredation  and  ore  depletion 
I  were  $201.8n3..83. 

“The  great  drop  In  the  price  of 
silver  during  1930  sharply  reduced 
the  profits  that  would  have  been 
made  at  a  normal  price  for  silver. 
The  average  price  of  silver  in  1929 
was  approximately  53c  per  ounce 
compared  with  38c  in  1930,  and  at 
the  silver  price  of  1929  the  profit  up¬ 
on  the  1930  Prosperity  production 
would  have  been  approximately  $202,- 
000  greater.  Similarly  viewing  the 
matter,  it  might  be  stated  that  at  the 
time  the  Prosperity  was  optioned  by 
your  company,  in  the  summer  of 
1926,  the  price  of  silver  was  65c  per 
ounce  and  at  that  price  the  1930  pro¬ 
duction  from  the  property  would 
have  yielded  approximately  $565,000 
in  profits.” 


Mining  and  Oil  Briefs 


Participation  Trust 
Certificates 

(Series  A) 

Pay..  $2.32 

per  $100  investmeni 
for  February 

The  Imperial  Trusts  Co.  of  Canada,  on  March 
1st,  distributed  earnings  for  the  month  of  Feb¬ 
ruary,  1931,  of  $2.32  per  $100  investment. 

As  trustee  for  Participation  Trust  Certificates, 
The  Imperial  Trusts  Co.  of  Canada  makes  a 
monthly  distribution  of  earnings  on  the  Oil  royal¬ 
ties  •which  underlie  these  certificates. 

Write  for  the  booklet  “Oil  Royalties  and  their 
Origin” — "which  explains  in  detail  this  profitable 
investment. 

BONDED  ROYALTIES  LIMITED 

261  St.  James  Street  Westg  Montreal 

Telephone:  LAncaster  1116 


J.  U.  .Maxwell,  who  has  been  ap¬ 
pointed  manager  of  the  new  branch 
oftice  opende  by  Buiier,  wevenor 
&  Co.,  in  the  Standard  Stock  and 
Mining  Exchange  Building. 

BARRYMUNiR 
HAD  SLIGHT  LOSS 
1930  OPERATIC'NS 

Output  Increased  From  $151,- 
611  to  $218,025— -Ore 
Reserves  Reduced 

ASSETS  $2,634,481 

Toronto  Barean  Tlie  Financial  Time* 

Toronto.  — The  gross  revenue  of 
Barry  Hollinger  Gold  Mines,  Limit¬ 
ed,  for  1930,  amounted  to  $226,600. 
Mine  development  and  operation  ex¬ 
penses  totalled  $179,191,  leaving  a 
balance  of  $47,409.  Mine  develop¬ 
ment  account  brought  forward  to¬ 
talled  $556,121  and  this  was,  there¬ 
fore,  reduced  to  $508,712  as  at  De¬ 
cember  31st  last.  Other  ejpense.s.  in¬ 
cluding  administration,  etc.,  absorb¬ 
ed  $57,867,  thereby  increasing  the 
total  debit  account  to  $566,580,  Indi¬ 
cating  a  net  loss  for  the  year  cf 
$10,459. 

The  balance  .sheet  shows  total  as¬ 
sets  of  $2,634,481.  These  were  made 
up  of  $1,701,500  properties,  $64,827 
buildings  and  $198,528  equipment, 
etc.,  making  total  fixed  assets  of 
$566,580  and  cash,  and  receivables, 
etc.,  accounted  for  $42,157.  Shares 
of  Patterson  Copper  Mines  were 
booked  at  $50,000  while  inventories 
and  premiums  unexpired  made  up 
the  rest. 

Capital  stock  outstanding  was 
booked  at  $4,356,536,  less  discount 
on  shares  of  $1,758,521,  or  $2,598,- 
014.  There  was  a  bank  overdraft 
of  $582,  and  sundry  creditors  $35,- 
613. 

Total  bullion  produced  during  the 
year  was  $218,025,  from  31,725  dry 
tons  milled,  making  an  average  of 
$6.87  per  ton.  This  compared  with 
$151,611  for  1929  and  $111,767  in  1928. 
Average  recovery  in  the  final  quar¬ 
ter  of  1930  was  $7;67.  Steady  in¬ 
crease  in  output  was  shown  In  each 
quarter  of  the  year. 

“On  account  of  suspension  of  de¬ 
velopment  operations”,  says  the  re¬ 
port,  "while  depth  development  was 
undertaken,  ore  reserves  above  the 
1625  foot  level  have  been  reduced 
from  18,000  to  10.000  tons  since  Oc¬ 
tober  1st,  the  date  of  the  last  re¬ 
port.  These  reserves  will  be  added 
to  when  raises  are  put  through  the 
ore  shoots  on  the  1750  foot  level  to 
the  level  above.  Other  sections  of 
the  mine  will  be  opened  up  and  can 
be  expected  to  add  to  ore  reserves.” 

Sinking  of  the  3-compartment 
winze  will  be  continued  to  1875  feet 
and  crosscuts  driven  to  the  No.  7 
Vein  at  17.50  and  1875  feet.  Then 
sinking  will  be  continued  to  2,000 
and  2125  feet.  The  Installation  of 
the  new  electric  hoist  will  enable 
speeding  up  of  operations. 

Sylvanite  Gold  Earned 
Dividend  By  Good  Margin 

Toronto  Bareaa  The  Financial  Times 

Toronto.  —  Sylvanite  Gold  Mines, 
Ltd.,  is  producing  at  the  rate  of 
something  over  $70,000  monthly,  or  at 
the  rate  of  close  to  $850,000  per  an¬ 
num.  This  compares  with  produc¬ 
tion  in  the  calendar  year  1930  of 
$791,000  and  in  1929  of  $685,000.  With 
the  grade  averaging  between  $9  and 
$10  per  ton,  the  company  is  earning 
profits  well  in  excess  of  the  current 
dividends,  which  are  at  the  rate  of 
i%  per  annum.  During  the  years 
since  production  started,  the  com¬ 
pany  employed  much  of  it.s  surplus 
earnings  in  opening  the  mine  up  on 
a  broad  basis.  Success  has  attend¬ 
ed  developments,  with  the  result  that 
many  faces  in  good  railing  ore  have 
been  made  available.  Present  plans 
of  the  management  call  for  an  in¬ 
crease  in  daily  treatment  of  ore  to 
270  tons  daily,  as  compared  with 
about  240  tons  currently.  This  will 
enable  a  step  up  in  output  to  better 
than  $1,000,000  and  profits  that 
should  allow  for  an  increase  in  tlie 
dividend  rate  in  good  time. 


TRAIL  ORE  RECEIPTS. 

The  Consolidated  Mining  &  Smelt¬ 
ing  Company  of  Canada’s  are  re¬ 
ceipts  at  Trail  Smelter  from  22nd 
February  to  28th  February,  1931,  in¬ 
clusive,  and  from  1st  January,  1931, 
to  date,  in  tons  : — 

Year  to 
Week  Date 

Company’s  Mines..  ..  10,46,)  77.429 

Other  Mines .  9,163  10,070 

A  Vancouver  despatch  states  that 
five  carloads  of  concentrates  a  week 
are  being  produced  by  the  Pend 
Oreille  and  shipped  to  East  St.  Louis. 
The  ore  treated  is  being  taken  from 
the  Hidden  Palls  tunnel,  and  reports 
state  that  development  has  indicated 
a  larger  ore  body  than  was  origiu.ally 
believed.  Work  has  extemied  beyond 
the  supposed  boundary  and  the  ore 
has  not  yet  been  delimited.  The  con¬ 
centrates  shipped  average  approx¬ 
imately  59.6%  zinc  and  76.9%  lead, 
the  zinc  concentrates  being  in  the 
ratio  of  three  to  one  of  lead. 


The  new  financial  arrangements 
recently  made  by  Peninsular  petro¬ 
leums  Limited  call  for  an  Increase  in 
capital  from  1,090.000  to  2.000,000 
shares.  A  shareholders'  meeting 
has  been  called  for  March  16th  to 
ratify  the  change. 

.Moffatt-Hall  Mines,  holding  prop¬ 
erty  adjoining  Bidgood  in  eastern 
Kirkland  Lake,  and  on  which  McIn¬ 
tyre  had  an  option,  is  said  to  have 
called  tenders  fo^r  shaft  sinking  and 
undergroimd  work.  Previous  devel¬ 
opment  on  this  property,  parficiilar- 
ly  diamond  drilling,  is  said  to  have 
inclcatsd  high  gold  values. 

A  despatch  from  the  north  is  to 
the  effect  that  interests  representing 
Arno  Mines  have  signed  an  option 
agreement  on  the  Hurd  property.  In 
Baden  Township,  Matachewan  dis- 
I  trict.  T  he  property  is  said  to  have 
good  possibilities,  with  the  adjoining 
Snycer  claims  showing  promising 
free  gold  on  surface. 

Howey’s  February  production 
amounted  to  $56,000,  according  to  of¬ 
ficials,  the  daily  average  being  well 
maintained  at  about  $2,000.  The  re¬ 
duction  for  the  month  when  compar¬ 
ed  with  January  being  due  to  the 
fact  that  February  was  a  shorter 
period.  Hand-sorting  equipment  is 
now  being  ordered  and  an  attempt 
will  be  made  to  place  this  machin- 
I  ery  on  the  property  before  the  break 
up. 


property.  This  property  Is  being 
taken  over  by  the  Ankerite  Syndicate, 
which  is  composed  principally  of 
March  Gold  directors,  at  a  cost  of 
$80,000,  while  another  $70,000  would 
be  necessary  to  brlhg  the  mine  into 
production.  March  shareholders 
will  most  likely  be  asked  to  assist 
in  the  rallsng  of  these  funds. 

Following  recent  early  strength 
In  Wright-Hargreaves,  a  wire  from 
the  north  states  the  company  has 
cut  splendid  new  ore  on  the  2.250- 
foot  lev'«l  wejst  of  the  main  shaft. 
No  further  details  were  given  out. 
Wright-Hargreaves  stock  was  .sold 
freely  following  the  announcement 
last  week  to  the  effect  that  direc¬ 
tors  had  placed  the  .s^tock  on  a  reg¬ 
ular  dividend  basis  of  2i^c  quarter¬ 
ly,  together  with  the  proml.se  that 
extra  boniuses  would  be  paid  as  con¬ 
ditions  warranted. 

Hollinger  Consolidated  promises 
to  realize  again  this  year  a  net  pro¬ 
fit  of  at  least  $1,000,000  quarterly. 
The  current  rate  of  dividends.  5 
cents  per  share  every  four  weeks, 
calls  for  distribution  of  $799,500 
I  every  three  months. 

From  these  details  it  is  apparent 
that  Hollinger  is  realizing  profits  at 
the  rate  of  $200,000  quarterly  above 
the  dividend  requirements,  a  situa¬ 
tion  which  indicates  the  bonus  dis¬ 
tribution  made  in  December  may  be 
repeated  from  time  to  tine  in  the 
1  reasonably  near  future. 


Butler,  Hevenor  &.  Co. 

Member*  S^teodard  Stock  and  Mining  Licbange 

k 

Announce  the  opening  of  a  Board 
Room  located  on  the  Ground  Floor 
•  of  the 

Standard  Stock  and  Mining  Exchange  Building, 
33  Temperance  Street,  Toronto 


under  the  management  of 

J.  W.  Maxwell 


Telephone! 
Waverley  3461 


To  the  Shareholders  of 

McLeod  River  Mining  Co.  Limited 

Holdisrs  of  shares  In  the  above  Corporation  who  have 
not  had  them  registered  in  their  own  names  should 
forward  them  at  once  to  the  Montreal  Trust  Company. 
Toronto,  or  communicate  with  the  Corporation  at  200 
Bay  Street,  Toronto,  to  enable  them  to  receive  an  official 
letter  giving  valuable  rights  and  containing  the  late.st 
report  from  the  Company's  mining  engineer,  Mr.  Drum¬ 
mond,  who  is  In  charge  of  operations. 

McLeod  River  Mining  Co.  Limited 

200  Bay  Street,  Toronto 


Principal  Interest  in  the  mining 
market  at  present  centres  around 
Macassa,  the  shares  of  which  have 
more  than  doubled  In  value  during 
the  past  few  days.  It  is  under¬ 
stood  the  company  has  arranged  fin- 
anc.ng  with  New  York  intcrc.sis  and 
will  resume  work  on  their  property 
in  Kirkland  I.K'ike  in  the  near  future. 
An  official  announcement  is  expected 
in  the  near  future. 

It  Is  reported  In  authoritative 
quarters  that  a  new  and  important 
find  has  been  made  on  the  Slscoe 
property.  The  discovery  was  made 
on  the  450  foot  level.  Up  to  the 
presient  the  management  has  been 
reticent  as  to  the  nature  of  the 
strike  as  they  wish  to  obtain  further 
results  from  the  development  before 
making  any  statemenl.  It  is  stated, 
however,  that  indications  point  to  the 
development  of  Interesting  possibili¬ 
ties  from  the  latest  di.scovery. 

Alaska  Juneau  Gold  Mining  Com¬ 
pany  reports  estimated  February 
profit  of  $144,000  after  development 
charges,  but  before  depreciation  and 
federal  taxes.  This  compares  with 
$59,900  in  February,  1930,  on  live 
same  basis.  For  the  two  months 
ended  February  28th,  1931,  estimated 
profit  was  $270,500  after  develop¬ 
ment  charges,  comparing  with  profit 
of  $109,150,  on  the  same  basks,  for 
the  cornesponding  period  of  1930. 

It  is  expected  that  March  Gold 
shareholders  will  be  asked  to  parti¬ 
cipate  in  refinancing  the  .\nkerite 


A  despatch  from  Timmins  states 
that  the  output  of  gold  from  March 
Gold  Mines  during  the  year  1930  was 
not  sufficient  to  cover  operations 
and  contingencies.  The  ore  yielded 
an  average  of  $5.66  per  ton,  produc¬ 
ing  $306,000  from  54,000  tons  of  ore 
milled.  TTie  mill  handled  an  aver¬ 
age  of  150  tons  per  day.  A  moder¬ 
ate  increase  in  grade  of  ore,  or  the 
development  of  a  larger  tonnage  of 
similar  grade  as  that  treated  in  1930 
would  open  the  way  to  profitable 
operations  pn  the  March  Gold  pro¬ 
perty. 

Alberta  Pacific  Consolidated  Oils 
Ltd.,  has  Issued  notice,  of  annual  aud 
,  special  general  meetings,  to  be  held 
I  in  Calgary,;  Aiberta,  March  25th  next. 

I  The  financial  statement  show.s  cur- 
I  rent  assets  totalling  $338,025,  as 
i  against  current  liabilities  of  $4.812, 1 
I  consisting  w  holly  of  accounts  pay-  j 
I  able.  leaving  a  net  working  capital 
jof  $333,213.  The  current  assets  in- 
;  elude  $3,658  cash  on  hand;  $18,730 
j  accouuts  receivable  and  $312,951  In- 
;  vestments  at  cost.  President  A.  B. 

1  Singleton  in  his  remarks  says  that 
!  the  company  has  carried  out  all 
obligations  to  date  in  connection  with 
j  their  proposed  development  program. 

!  Ill  concluding,  he  says:  “The  com- 
i  p.any  now  has  a  gradually  Increasing 
revenue  from  royalties  and  its  own 
production  and  notwithstanding  the 
general  financial  conditions  through- 
i  out  the  world,  at  the  present  time  we 
j  are  very  hopeful  of  the  future  of  oil  j 
development,  and  cs:peci.ally  the  in- 
1  ture  of  our  own  company.  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Aiming  Circulation  in  Canada 


Algonquin  Mines,  Limited 

NO  PERSONAL  LIABILITY 

To  the  nhareholdera  of  record  ao  of  March  31st,  1031,  only. 

In  accordance  with  a  propo.’al  submitted  to  and  approved  by  th" 
(ieneral  Meeting  of  the  Company  held  In  Toronto,  on  the  lUh  dny 
of  February,  1931.  the  North  Ontario  Oold  Mines  Inc.  of  New  YoiU 
is  distributing,  for  each  five  shares  of  .Mgonquln  Mines,  t.tmlted. 
one  share  of  North  Ontario  Gold  Mines  l.iinited.  In  order  that 
Shareholders  shall  receive  this  i.ssue  of  Stock,  those  Shareholders 
who  have  not  frun.sferred  their  stock  in  Algonquin  Mines  I.lmited 
to  their  respeetive  name.s.  are  now  rcque.sled  to  do  so.  by  sending 
their  certificates  properly  endorsed  togetlier  witl)  a  transfer  fee 
of  25c  for  each  certificate  by  registered  mail  to  Chartered  Trust 
and  E.xecutor  Company.  34  King  Street.  West,  Toronto. 

The  Ixinus  distribution  is  effective  only  to  sh.areholders  of 
record  as  of  March  31st,  1931. 

AMtONaUIN  M1NE«I,  MMITEH. 


SULLIVAN  GOLD  MINES 

LIMITED 

To  the  SfanrelioMers, 

SuIUran  Gold  Mine.«. 

The  following  summary  of  the  work  dune  on  the  SiilliTaii  property  and  of  the  results  obtained  will  no  doubt  he 
of  Interest  to  you. 

A  complete  set  of  modern  ramps,  adequate  for  si.\ty  nign,  und  the  necessary  machinery  and  equipment  for 
development  work,  were  installed  on  your  properly. 

Diamond  Drilling  and  Development 

1.  6725  feet  of  Diamond  Drilling. 

2.  Vertical  shaft  of  feet  with  stations  on  the  150  foot  and  250  foot  levels. 

8.  1025  feet  of  drifting  and  erossentting  on  the  250  foot  level. 

4.  1756  feet  of  underground  Diamond  Drilling,  mostly  from  the  250  foot  leveL 

Gold  Ore 

In  vein  “A”  which  has  been  traced  for  over  five  hundred  feet  by  crosscutting  and  diamond  drill  holes,  onr 
engineers  estimate  that  from  100i,000  to  128,000  tons  of  gold  ore  are  indicated  above  the  250  foot  leveL  This  vein 
certainly  is  longer  and  much  deeper. 

As  the  company  was  completing  its  work  for  the  year  in  the  N.  IV.  drift  at  the  250  ft.  level  a  vein  was  cut 
which  was  called  “F”  vein,  on  a  width  of  over  .3  feet  the  average  channel  assays  were  $>2.20.  On  the  same  level 
iu  drifting  south  of  shaft,  “B’’  vein  was  enwiintered  or  which  over  a  width  of  2  feet,  assays  were  $14.00. 

Several  imp'ortant  veins  amongst  which  veins  Nos.  1,  3,  nnd  4  and  the  larger,  very  likely  most  important  so- 
called  Contact  Vein  show  profitable  gold  eonteiit.s.  Vein  No.  1  over  400  feet,  was  cut  by  three  drill  holes 
vihicli  averngeil  In  assay  returns  $16.00  through  three  und  one-lialf  feet.  Vein  4  over  five  Imndreil  feet  was  cut 
three  times  below  the  two  liuudreil  and  fifty  foot  level  and  averaged  seven  feet  in  width  and  carries  oommercJiil 
values  from  assays  of  the  core.  Free  gold  showings  are  abundant  on  the  surface  of  this  vein. 

In  the  Contact  Vein,  the  furthest  soiitli  sio  far  discovered  a  large  body  of  milling  ore  was  disclosed  by  dia¬ 
mond  drill  boles  Nos.  8,  11,  nnd  12.  Four  hundred  feet  lie  between  holes  Nos.  11  nnd  12,  and  No.  S  bole  is  lie- 
tween  those  tvpo  on  the  assumed  strike  of  the  vein.  No.  8  hole  went  through  27  feet  of  quartz  and  an  ndditJounl 
9  feet  of  heavy  sulphides,  coarse  gold  was  seen  in  the  cure  of  qiiurtz  aud  one  assay  of  five  feet  of  the  core 
ad.loining  one  of  the  walls  gave  a  return  of  $56.00..  No  fine  gold  uas  visible  in  this  assay.  Only  actual  mining 
will  determine  the  full  value  of  these  promising  veins  but  enough  has  been  disclosed  by  diamond  drilling  on  them 
to  justify  an  active  campaign  of  development  in  that  directioiu 

From  the  underground  work  done  to  date  it  is  now  evident  that  there  are  two  series  of  veins  rutting  across 
the  property;  one  series  runs  nearly  east  and  west,  aud  (he  other  runs  south.east  and  north.west 

Of  special  interest  with  reference  to  the  geology  on  the  Sullivan  is  the  >occiirrence  of  severai  porphyry  dykes 
both  acid  and  basic. 

Three  acid  dykes  of  porphyry  were  determined  under  the  microscope  from  samples  submitted  to  Dr.  James  of 
the  Geological  Survey,  Ottawa,  and  correlated  with  similar  occurrences  underground  at  the  Siscoe  Mines. 

Assays  made  from  Mineralized  sections  of  these  dykes  gave  up  to  $3.00  value  in  gold.  These  syenite  and 
quartz  feldspar  dykes  run  from  7  ft.  to  30  ft.  in  width.  The  large  gronodiorite  porphyry  is  150  feet  in  width. 

Assays  of  mineralized  acid  zones  during  the  initial  diamond  drilling  gave  returns  us  high  as  $0Jt0',  this  is  ontsMa 
of  regular  vein  assays. 

Your  Directors  are  entirely  satisfied  with  the  results  so  far  obtained,  und  when  the  present  financing  is  com* 
pleted,  expect  to  have  the  mine  on  a  producing  basis. 

Vonrs  very  truly,  ' 

SULLIVAN  GOLD  MINES  LIMITED. 

J4)hn  A.  Sullivan,  President.^- 
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arguments  heard  upon  any  point 
which  may  be  raised.  The  deter¬ 
mination  of  matters  which  may  be 
controversial  Is  for  the  board,  and 
the  viewpoint  submitted  by  the  en-; 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I  ers  and  a  few  of  the  larger  indepen- 
I  dents.  None  of  these  organizations 
are  liable  to  cut  prices  from  now 
on.  They  claim  that,  had  the  com¬ 
mittee's  chief  regulative  powers 
been  taken  away  a  couple  of  months 
earlier  In  the  year  chaotic  market¬ 
ing  conditions  would  have  prevailed 
and  that  prices  received  by  growers 
would  have  been  much  lower  than 
they  now  promise  to  be — ^possibly  as 
low  for  the  late  fall  and  winter  ap¬ 
ples  as  they  were  in  1922. 


WINNIPEG 


Represents  Decline  From  Earn¬ 
ings  For  1930  When  $82,216 
Surplus  Was  Shown 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


New  Finance  Minister  Provides 
For  Universal  Levy  on 
Low  Wages 


Consulting  Engineer  Submits  Re-  Some  Difficulty  in  Finding  Suit- 
port  on  Winnipeg  Street  able  Man  For  Chairman  of 

Railway  Situation  Commission 


REVENUES  LOWER 


Wiibfiipcff  nurcait  The  Flntinelnl  Times 

I  Winnipe,'?.  — surplus  of  $35,680 
Is  anticipated  on  the  operations  of 
the  city  water  works  department  in 
1931,  according  to  the  estimates  for 
Ihis  branch  passed  by  the  civic  pub¬ 
lic  utilities  committee.  Revenue  is 
estimated  at  $1,188,457,  as  against 
expenditures  of  $1,152. 

Last  year  there  was  an  actual 
surplus  of  $82,216,  as  compared  with 
an  estimated  surplus  of  $51,285. 
The  revenue  for  that  year  was  $1,- 
201.885. 

The  report  of  the  department 
submitted  to  the  committee,  showed 
that  the  profit  for  1930  exceeded  the 
estimates  by  $31,000.  Wliile  reve- 


$12  A  WEEK  MINIMUM 


SUGGESTS  TAX  RELIEF 


Ottawa. —  The  appointment  of  a 
Royal  Commission  to  investigate 
the  question  of  wheat  marketing 
Cash  Fare  and  3  Tickets  For  has  not  yet  been  made  but  it  is  ex- 
25  Cents— Elimination  of  Tax  understood  that 

^  c-  •  If  j  difficulty  has  been  to  ftind  a 

v»ros8  Cidmings  Urged  suitable  man  to  fill  the  position  of 

-  head  of  the  Commission.  The  com- 

Pusition  of  It  is  intended  *o  be  three. 


Cudgel  Shows  Substantial  Eco¬ 
nomies  and  Intimation  of  New 
Policy  That  Province  Pays  as 
It  Goes.  j 


Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  Assorlatlon. 


In  A  New  Location 


Winnipeg.  —  A  slight  Improvement 
is  reported  by  manufacturers. 


\  jincotivrr  Ilnrcaii  The  Finnnriiii  i 

t’ancduvcr  —  itlt  (he  avowed  pur- 
P'.ise  of  rnakintr  Ilritish  CoUirnbia  pay 
its  w;n.  (lie  Tfilniie  Government  ha.s 
tn(rr>duced  a  IkUd'^ct  calling  for  the 
highest  income  tax  ever  proposed  in 
this  preninett.  A  universal  income 
tax  of  one  per  cent.,  in  addition  to 
ail  existing  taxes,  is  proposed,  the 
main  re.a.son  being  to  keep  loans 
down  and  provide  a  way  for  reduc¬ 
ing  the  heavy  load  of  taxation  on 


Winnipeg.  increasea  sireei  car  Qjjg  representing  the  Grain  Ex- 
fares  over  the  present  schedule,  and  change,  one  the  three  prairie  irovern- 
cTirtailment  of  some  of  the  services  ments  and  the  chairman  appoitned  bj 
arc  recommended  In  the  report  of  me  Dominion  Government. 

consulting  engineer  xhe  primary  purpose  of  the  Com- 
^nlcipal  mission  is  to  find  out  what  becomes 
and  public  utility  board  trac-  of  the  spread  between  the  price 

tlon  utilities.  Inside  and  outside  of  ^ald  the  farmer  for  hie  emin  and 


Will  my  Buiinets  Prosper  7 
Comfortable  and  Contented  ? 
in  a  Suitable  Environment  ? 


change.  Collections  generally  are 
quiet. 

Keglmk — Wholesale  grocery  sales 
are  good;  dry  goods  very  quiet; 
boots  and  shoes  slow;  hardware 
slow.  Retail  trade  In  the  ctiyfalr; 
country  fair  to  slow.  No  improve¬ 
ment  is  ,  reported  in  collections 
the.se  being  generally  reported  slow. 

Moos©  Jaw.  —  WTiolesale  grocery 
business  fairly  steady  with  volume 
comparing  favorably  with  the  same 
period  last  year.  Collections  as  a 
rule  slow.  Clothing  business  quiet, 
due  to  the  unseasonable  weather  al¬ 
though  the  demand  for  spring  mer¬ 
chandise  is  fairly  active.  Retail 
business  quiet.  Collections  as  a  rule 
slow. 

Saskatoon. —  Wholesale  groceries 
quiet;  hardware  reports  a  contln- 
used  fair  volume.  Boots  and  shoes 
improving  slightly.  Oils  and  greases 
f.Tir  to  good.  Dry  goods  rather 
quiet.  Retail  trade  in  the  city  is 
quiet.  The  weather  is  very  mild; 
roads  open  for  country  visitors,  ai-  ; 
though  this  seems  to  have  very  little  j 
eficct  on  trade  at  the  present  time.  I 
Collections:  city  fair  to  slow;  coun-j 
try  very  slow;  wholesale  slow.  | 

Calgary.— All  retail  linos  other  j 


For  the  Indnstrlalist  seebin^  a  nevr  location,  Biftfsli  CMnaObi 
is  pecnliarlf  suitable.  Six  major  Industries  oontillnito  to  Its 
prosperity,  which  diversity  tends  to  stabilise  business.  Orer* 
head  and  operating  costs  are  decidedly  favoniEblek  Baw  nuu 
terlals  are  abundant^  and  labour  plentifal.  living 
are  nowhere  more  agreeable;  and  for  young  pei^le  the  en- 
vironment  is  ideal  and  edncatlon  facilities  of  more  than  ordliia 
ary  excellence. 

Facts  and  Figures  Furnished  Freely 


pay  a  certain  and  reduced  portion 
for  paving  charges — In  no  case  to 
exceed  twenty-five  per  cent,  of  the 
total  expenditure — with  a  fare  sche¬ 
dule  afterwards  in  the  following  fig¬ 
ures:— 

Cash  fares — Adults  ..  ..  10  cents 
Cash  fares — Children.  ..  5  cents 

Tickets . 3  for  26  cents 

Tickets . 14  for  $1.00 


Bunnell  states,  will  have  to' he  8.06 
cents,  while  if  the  city  will  agree  to 
the  elimination  of  the  'five  per  cent, 
tax  on  gros.s  passenger  earnings,  and 
bear  a  reasonable  portion  of  paving 
maintenance  within  the  track  allow¬ 
ance.  with  St.  .lames  and  Tuxedo 
adopting  a  similar  attitude,  then  the 
cost  of  service  will  be  decreased  by 
.$200,000  annually,  and  permit  of  an 
average  fare  of  7.67  cents. 

A  return  of  six  per  cent,  on  the 
value  of  the  property  as  set  forth  In 
the  report  is  suggested.  Further 
recommendations  are  that  suburban 
lines  outside  the  city  fare  zone  of  the 
Suburban  Rapid  Transit  and  Win¬ 
nipeg  Electric  be  abandoned  unless 
outside  financial  assistance  Is  forth- 
eoniin.g,  and  that  legislation  be  asked 
to  place  all  taxicabs  under  the  juris¬ 
diction  of  the  municipal  and  public 
utility  hoard.  Lines  suggested  for 
abandonment  outside  the  city  fare 
j  zone  would  include  St.  Norbert, 
St.  Vital  and  North  Kil- 


The  Bureau  of  Provincial  Information 

Victoria,  B.C. 


T.  R.  BILLETT  &  GO. 

Stocks  and  Bonds  Unlisted  Securities 

Rosral  Bank  Building  ...  WINNIPEG 


Regina  to  Benefit  by  Ottawa  Ac¬ 
tion  on  Tariff  Re¬ 
adjustment 


made  motor  cars,  and  as  a  piove 
calculated  to  help  out  the  unem¬ 
ployment  situation  In  the  west. 
General  Motors  of  Canada,  Limited, 
have  announced  the  renewal  of 
plant  operations  in  Regina. 

H.  A.  Brown,  vice-president  and 
general  manager,  who  is  personally 
supervising  the  re-openlng  of  the 
western  factory,  verified  the  news. 
He  declared  that  manufacture  was  | 
to  start  at  once  and  operations 
speeded  up  in  order  to  provide  im- 
'  mediate  employment'. 

“General  Motors  has  decided  to 
re-open  the  Regina  plant  in  order 
to  encourage  domestic  manufacture 
of  motor  cars  and  to  do  its  share 
to  relieve  unemployment,”  Mr. 
Brown  said.  He  added,  however, 
that  without  the  new  tariff  revision, 
the  company  could  not  have  consid¬ 
ered  the  move. 

"Vi'hile  jirescnt  economic  condi¬ 
tions  do  not  warrant  the  reopening 
of  the  plant  at  this  time,”  he  said, 
“we  are  of  the  opinion  that  we  may 
now  look  to  the  future  with  greater 
confidence.” 

This  latest  move,  Mr.  Brown  ex¬ 
plained  further,  was  in  line  with 
General  Motors  policy  of  spending 
money  in  'material  and  wages  in 


The  other  change  in  provincial  j 
I'xntion  is  a  twenty  per  cent,  in-j 
crease  in  the  license  fees  of  banks,  j 
With  liis  rei-oiistruction  of  provin¬ 
cial  tax.'itioti,  designed  to  collect  rev-| 
enuo  rnni)  tlioiisand.s  who  pay  noth-! 
t'.ig  now  towards  the  public  service,,' 

Mr.  .Toi'cs  t."oiiglit  down  a  budget  j 
nithlessiy  prime<i  of  unnecessary  ex-j 
Tirnditiires  in  every  department — the| 
most  lirastic  economy  which  the: 
present  members  of  the  House  re- ! 
niemhcr.  It  is  a  balanced  budget,  j 
with  no  e.stimates  padded,  proxnding 
lov  an  expenditure  of  $28,980,030,! 

'cvcmic  of  $28,080,696  and  an  esti-l 
laated  surplus  of  $8,665.  While  this! 

(  .■ceed-s  (he  current  year’s  expend!- j 
tore  estimate  by  $7,315, -It  is  somej 
'2,ii00,00o  below  the  amount  actually i 
being  spent  In  the  fiscal  year  now  ' 

(.najT,,-  !  Vancouver -  - - 

'  Policv  of  Econoini  '  terprise  of  those  who  foresaw  the  within  these  particular  areas, 

in  line  with  his  policy  of  economy,  possibilities  of  establishing  a  gneat  additions  amounting  to 

Xfr  riiiics  iske.i  for  loans  this  vear  ocean  terminal  for  the  handling  of  $<49.A00  are  recommended  for  1931, 
.omlirGi;  rStively  small  sum  of  general  cargoes  at  New  Westmins-  vMth  an  additional  outlay  of  $1,092,- 
-  ter,  at  the  entrance  to  the  Fraser  000  in  1932.  This  would  include  the 

River,  and  tributary  to  the  richest  purchase  of  twenty  new  50-passenger 
agricultural  xalley  in  British  Tol-  street  cars,  with  40  others  rebuilt, 
j  umbia,  are  gradually  bearing  fruit,  and  also  25  trackless  trolly  coaches. 

I  When  Valentine  Quinn  conceived  assuming  that  Salter  street  was 
{ the  ide.i,  pessimists  regarded  it  with  opened.  _  _  _ 

I  ficom,  but  now  with  the  development  ‘  •  •  -  -  — 

j  of  tonnage  in  increasing  volume 
i  every  season  Pacific  Coast  Terniin- 
jals.  Ltd.,  has*  become  recognized  as 
one  of  the  most  important  units  in 
the  iirovince's  offshore  trade. 

Notwithstanding  the  restrictions 
!  caused  by  the  unexpected  drop  in 
i  egg  storage,  together  with  the  fail- 
;  lire  in  the  berry  season  and  the  dis- 
;  organization  of  marketing  of  all 
:  rornmodities,  the  company’s  opera- 
:  tions  during  its  fir.st  fiscal  year 
;  showed  an  operating  profit,  before 
\  providing  for  dicpreciation  of  plant 
1  and  facilities,  of  about  33  1-3  per 
I  cent,  of  interest  chrges. 

4  fo  5  Tears  Required, 
i  In  considering  the  operating  re¬ 
sults,  it  should  be  borne  in  mind 
that  the  voliim«  of  business  neces¬ 
sary  to  justify  expenditure  involv¬ 
ed  in  the  company’s  extensive  .ser¬ 
vice  facilities  will  require  a  period 
of  not  less  than  four  or  five  years. 

A.  r.  Flumerfelt.  who  was  the  first 
president  of  the  Pacific  roa!»t  Ter¬ 
minals,  died  during  the  year  and  his 
place  on  ihe  directorate  is  taken  by 
\V.  B.  Lanigan,  representing  theCa-' 
nadian  Pacific  Railway  interests. 

Ihilontino  Quinn,  managing  dirertor, 
is  the  new  president.  Other  officers 
are:  .1.  G,  Tnrgoon,  vice-president; 

•A.  Bruce  Robertson,  secretary:  Nor¬ 
man  11.  .‘8.  Howard,  treasurer  and  as¬ 
sistant  secretary,  and  executive  com¬ 
mittee:  C.  E.  Disher,  B.  W.  Greer, 

Mayor  A.  Wells  Gray,  Thomas  H. 


Walter  a  Newton  Leslie  Cooney 

W.S.  NEWTON  &  CO. 

Aathorleed  Trnateee  In  Bankrnytcy,  Llqaldatore.  FUienetal  Anente 
W.  a  NEIVTON,  Official  Trustee  for  Manitoba  and  Sasketebewen 
J.  M.  DUNWOODY.  Chartered  Accountant 
mO-IHM  Greet  West  Permanent  Bnlldlnn  ••  Canada  Bnlldlne 
Wlnnlpev  -  Phene  A  6381  .  Soakateen, 


IQ^fi  ATTAfNCl)  RY  i^^n^n^wuh  motor  buses  substituted 

/It  l/11111dl/  lil  jif  the  traffic  warranted. 

/1/\8  n»|t  TPFklUlIkl  A  f  Di  Passengers  carried  last  year  were 
LUnJl  lliKl?|l|lALJSl>'’-C-”65.751.  a  decrease  of  more  than 
t  Idllillliinwu  j  7,000.000  below  the  previous  year.  In 

- -  1 1931  it  is  not  expected  there  will  be 

New  Westminster  Project  Earned  j  more  than  50,000,000. 

-  -  -  -  -  Test  Recommended. 

Test  of  a  flve-cent  fare,  without 
transfer  privilege  is  recommended  for 
passengers  living  one  mile  beyond 
Portage  and  the  Mall  on  the  one 
hand,  and  Portage  and  Main  on  the 
other,  the  report  setting  forth  that 
the  bulk  of  the  riders  are  resident 


j  TO  USE  LOW  GRADE  APPLES. 

I  I..awrencetown,  N.S.  —  Horton  W. 
[Phinney,  addressing  the  Board  of 
Tradie  at  Lawrencetown  the  other 
day,  referred  to  the  profitable  use 
I  of  low  grade  apples  stating  that  the 
Federal,  Department  of  Agriculture, 
after  a  careful  study  over  a  period 
of  years,  was  led  to  the  conclusion 
that  the  best  opportunity  for  the 
utilization  of  this  product  lies  in  the 
manufacture  of  cider  for  beverage 
purposes. 


INVESTMENTS 


GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Mtmbert  Winnip»t  Grain  Bxchanga 
Members  Calgary  Stock  Exchange 

nirect  private  wtrea  to  New  York,  ChicaipV.  Toronto,  Wlanlpep,  Montreal. 

WEST3IAN  CHAIFBERS  (Ground  Floor)  ...  REGINA 


Black  &  Armstrone 

REAL.  ESTATE.  VALUATIONS. 
RENTALS. 

Karm  Landa.  Moetsasea  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


those  sections  of  the  country  where 
General  Motors  sales  have  been  built 
up. 

Announcement  was  recently  made 
at  Walkerville  of  price  cuts  from 
$50  to  $690  in  all  truck  models,  and 
these  were  brought  about,  it  •was 
stated,  because  the  new  tariff  indi¬ 
cated  (hat  Canadian  manufacturers 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators  ‘ 
Estates  Manaaed 


CALGARY 


CANADA 


would  be  able  to  increase  their 
volume  of  production. 


SQUIRREL  ISO  got  UM  MUCH 


IF  anyone  Knows  THE  weATM&R 
those  irsPlAMS  AND  FARMERS 

PO,  MY  DEAR  WFVl  _ 

B&  HlTTfMG  THE  ^  \ 

L/TTie  OLD  PILL  ^ 

ANY  DAY  NOW. 


NUT.  SPRINGi  COM£ 
H&AP  £OON,-WAUCvHt 


Vnnroiiver  Uureau  Tbe Klanncinl  Timea 

Voncoiixor. —  In  spiio  of  particu¬ 
larly  unf.ivorahle  .marketing  condi- 
Tions,  the  Okanag.m  iruit  growers 
will  not  1)0  so  badly  off  this  season 
as  had  been  feared,  .'•.eeording  to 
the  re;  ort  of  (lie  Associated  Grow¬ 
er.®,  wliich  operates  a  central  sell¬ 
ing  org.'iniz  ition  in  Vernon. 

Piiees  in  some  ea.ses  have  been 
low,  but  in  no  instance  will  the  re¬ 
turns  be  in,-iiffic!ent  to  meet  costs 
of  packing  and  selling. 

This  .situation  will  not,  he  appre¬ 
ciably  .atfected  by  the  adverse  judg¬ 
ment  of  the  Supreme  Goiirt  of  Can¬ 
ada  because  the  ruling  was  defer¬ 
red  until  most  of  the  crop  was  in 
the  hands  of  the  Associated  Grow- 


D'cj’EVErfi  READ  WITH  SATISFACTION ^TH/^T  THE 
T-ARMER5  AND  (NDIAMS  PREDICT  AN  EARLY  SPRING. 


AMD  YOU  HAVE  THOUGHTS  OF'  G.bLl=-  AT  THESe- 
prophesies  of  spring  LIKE  WEATHER, - 


Kirk,  M.L.A.,  .1.  Fyfc  Smith. 

Much  greater  results,  it  Is ’antici¬ 
pated.  will  aeenip  when  the  ma.ior 
prbblems  of  control  and  marketing 
of  foodstuffs  in  British  Columbia  are 
successfully  solver,  and  these  are 
now  in  the  hands  of  the  provincial 
liGgislalure. 


WEATHER  PR0PHET5,-B/1H?| 


OYOU  RC-NEMBCR  NY  HOLE  IN 
ONt- AHD  HOW  THEY  OOCTOR6D 
MY  HANDICAP?  , 


AND  OYOU  REMEMBER  my 
280  YARD  DRIVE  AT  THE  TENTH 
—  O.eOY* 


l/rge  Tariff  on  Fuel  Oil  to 

Save  Coal  Mines  on  Coast 


Vanconver  Bureau  The  Financial  Time* 


I  imported  Into  Canada  In  1930  took 
the  place  of  1.000,000  tons  of  coal; 

I  a  railway  rompany  going  through 
the  very  coal  districts  used  oil  for 
engine  fuel. 

Should  See  Responsibility. 

“The  railways  and  industries 
should  realize  their  responsibility  to 
the  coal  industry,  which  has  largely 
developed  transportation,”  he  con¬ 
cluded.  “The  coal  industry  is  go¬ 
ing  through  a  transient  stage,  from 
unscientific  to  scientific  operations. 
When  we  have  pa.ssed  that  stage  we 
can  well  compete  with  fuel  oil.  Coal 
operators  have  been  sleeping  for  the 
past  five  years.” 

The  resolution  standing  in  his 
name  calls  for  a  tariff  increase  on 
fuel  oil  entering  Canada  to  such! 
amount  as  will  enable  the  coal  in¬ 
dustry  to  successfully  compete,  and 
to  place  upon  fuel  oil,  which  is  the 
residue  of  crude  oil  imported  into 
and  refined  in  Canada,  a  tax  which 
will  have  the  same  effect.  i 


Vancouver. — While  Col.  F.  C.  Vil- 
liers,  managing  director  of  Cana¬ 
dian  Collieries  Dunsniuir),  Ltd., 
largest  coal  mining  corporation  iii 
British  Columbia,  was  in  Ottawa 
urging  the  imposition  of  a  federal 
tariff  on  fuel  oil  in  order  to  reduce 
the  most  serious  competition  his 
industry  has  to  contend  with,  sup¬ 
port  was  being  given  to  his  efforts 
in  the  legislature  at  Victoria. 

O.  S.  Pearson,  member  for  Nanai¬ 
mo,  is  urging  the  legislature  to  en¬ 
dorse  a  tariff  on  fuel  oil  entering 
Canada  to  aid  the  coal  industry  over 
a  “transient”  period  of  depression. 

“We  are  fighting  on  Vancouver 


'‘9lie  SmpwH  cf^ 
all  Gliatnpagnel 

LOUIS 

ROEDERER 

CHAMPAGNE 


AMD  for  the-  Ke^  F-PuR  weeks  IT  TURNS 
OUT  LIKE  THIS,-: - 


o’ cl’ ever' TRY  BLACK  MORSE*? — itsurc 

DOES  restore  YOUR  FAITH  IN  MANKIND*  , 
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VELOPMENTS BEARING  ON  BUSINESS  OUTLOOK 


lADA'S  DEBT 
INCREASES  AND 
REVENUE  DROPS 

ice  Department  Reports 
ater  Expenditures— Income 
I  Tax  Collections  Higher 


UNSION  PAYMENTS  UP 


Main  Groups 

Imports  for  rnnsuirption 
Aftricultura}  and  Ves;etab!e  rroducts.  .  . 
Animals  and  Animal  I'roductrt 
Vibres,  Textiles  and  Textile  Pri^ucU  . 
Wood,  Wood  Products  and  Taper ,  . . 

Iron  and  its  Products. .  .  , 

Non-Ferrous  Metals  and  their  Products 
i  Non-Metallic  Minerals  and  their  Products 

Chemicals  and  Allied  Products . 

I  Miscellaneous  Commodities . 

\  Total  Imports,  1P3I . 

I  1<)30 . 

1929  . . 


Exports  (Canadian  Produce) 

Ajtricutulral  and  Vegetable  Products . 

Animals  and  Animal  Products . . . 

Fibres,  Textiles  and  Textile  Products . . 

Wood,  Wood  Products  and  Paper . 

Iron  and  its  Products . . 

Non-Ferrous  Metals  and  their  Products . . 

Non-Metallic  Minerals  and  their  Products . 

Chemicals  and  Allied  Products . 

Miscellaneous  Commoditiea . . 


Totals,  1931.. 

1930. . 

1929. . 


Exports  f Foreign  Produce) 

Totals,  1981 . 

1930 . 

1929 . 


IrnpufU 

I'nited  Kingdom  United  Stites 

s 

"186.887.(1'  (1 

43,448.28.-. 

73.r.l8,fi40 

3.8‘.i0,8;i7 

20,220,31 1 

1  ll.v’Jl.inT 

(.3. "01. 651 

r>2.482.881 

4.64‘>.fil  ) 

40.58  r.277 

2in.6sri,2.'!i 

180. 173, 5^8 

fit.l 

0.H‘jn,708 

d2, 621. 427 

ir, 9.8 11,202 

Kl..SS0.02r> 

123.*M  0.241 

23.628.43') 

8.nin.8T5 

46.887.718 

832,007.480 

1.286,6'  6.768 

H.'2.120,78« 

8S2,I:  2.197 

l,232.76'i,SOO 

I!3.472,242 

810,288.017 

Totnl 

To  United 

To  T^nitcd 

Kx^orts 

Kingdom 

Statt's 

:io^.7no,4r>rA 

1 18.670.825 

31,531.080 

8'',(li  1,868 

31,757.4(>7 

3  7,470,883 

1.003,738 

2.302,512 

21!.870.8r.O 

18..560,U3 

1*'8.380.487 

4.5.8;'l,2.)0 

4,3.8,145 

7,058. n 

108.010, ‘’.SH 

17,531.011 

60,108.124 

13,855.743 

11.888,100 

3.088.207 

7,017.303 

3,2r)i,7r,T 

12,619,171 

8')7.081,922 

220.822,018 

3"K.2 12,771 

1.160,‘*!».'i,78:l 

28:3.331.048 

.522.94H,.588 

1.362,226,817 

44r),044,248 

408.768, 10.> 

IS,.5.53,767 

1,309,183 

15.630,000  1 

25,-43S.0't,> 

1,484,*  80 

22,210,354  1 

24.86!).HU 

1,810.831 

21,501.82.5  1 

ten  so  difficult  for  manufacturers 
opening  up  in  a  new  territory,  pre¬ 
sents  no  prolilem  in  tlie  Eastern 
Townships.  Kmjiloycrs  find  tliat  the 
Frcncli  and  English  elements  mix 
well  and  laboi’  for  a  iinitcii  cause. 
Tlio  labor  is,  to  a  .great  extent,  sl;ill- 
ed :  if  is  contented.  Over  seventy 
I)or  cent,  of  the  population  own  ihcir 
own  liomes. 

To  return  to  tlic  Southern  I'anada 
Power  Compan.v.  An  Interesting 
sidelight  is  seen  in  this  company 
from  the  fact  that  it  was  the  first 
jmhlic  utility  in  Canada  to  introduce 
customcr-owuersliip,  the  medium  of  | 
finauciug  so  popular  in  the  I'nilcd  i 
Slates.  Since  October.  the 

company  lias  offered  TiS.lSO  .shares  of 
preferred  .stock  to  its  cu.stomcrs  on 
six  different  occasions,  ran'^ing  in 
price  from  S!)0  to  $106.  The  total 
nnniiter  of  sliarcholdors  at  the  end 
of  the  fiscal  year  J930  was  7,5t7. 
t\’ith  5S,8t6  preferred  shares  out¬ 
standing,  tlic  stock,  despite  the  se¬ 
vere  reaction  experienced  in  the  past 
months  liy  security  prices  i  m  all 


FURTHER  PROTEST  < 
BY  N.S.  FISHERMEN 
AGAINST  TRAWLER 

To  Seek  Abolition  by  Ottawa, 
and  Avert  Ruination  of  | 
Industry  ! 

_  I 

OPINION  DIVIDED  | 


Ejce..s  of  Imports  (li  or  All  Export,  (e) 

I'ltit .  d'  SS,r.9S,308  fe)  T3,1-.2,840 

IP.tO .  (i'100,2l”,8ro  (ei  !>(.,8‘'fi,ir,2  (i'337.n,8",2.' 

t'J29 .  (e)  147,326, !)11  (e)2j3,391.835  d.'322,016,‘>8 


iwa.  —  Decrease  of  $79,353,366 
linary  revenue  and  increa.se  of 
96,076  in  ordinary  expenditure 
bg  the  eleven  months  of  the  pres- 
|iscal  year  are  shown  in  the  Fob- 
financial  statement  issued  to¬ 
by  the  Department  of  Finance. 

(ring  the  eleven  months  ended 
aary  28  last,  ordinary  revenue 
jinted  to  $322,729,407,  as  com- 
wlth  $402,082,773  for  the  cor- 
bnding  period  ended  February  28, 

Ordinary  expenditure  totalled 
243,180,  as  compared  with  $310,- 
94.  The  statement  represents 
the  receipts  and  payments 
have  passed  through  the  De- 
lent  of  Finance  up  to  and  in- 
|ng  February  28  last. 

total  net  debt  fit  Canada  on 
aary  28  last  was  $2,207,895,964. 

Ii’ebruary  28.  1930,  the  net  debit 
$2,156,276,098. 

e  decline  in  ordinary  revenue, 
own  by  the  statement,  is  due  to 
luction  in  receipts  from  customs 
s,  excise  duties  and  excise  tax 
s,  stamps,  etc.).  Customs  duties 
cted  for  the  eleven  months  end- 
rebruary  28  last  totalled  $119,- 
131,  as  against  $164,443,806  for 
Torresponding  period  in  the  pre- 
fiscal  year.  Excise  duties  col- 
during  the  period  under  re¬ 
amounted  to  $53,606,432.  as 

Ks  Ttam e"c  I i  Canada.  Canadian  Celanese  Company.  I  approxim'arcd ■$22r,;ooo'.OM  with  I  depreciation  of  $1,- 

venuc  for  the  eleven  months  Dennison  Manufacturing  Company  of  I  a  populatioa  of  306.000.  I m  r-  , 

[ended  totalled  $31,388,439,  as  Canada;  Farnham,  Colhns  and  Aik-|  ^ - - - .  I  At  tlie  end  of  the  fiscal  yc.gr  t9o0, 

asted  with  $53,899,260  for  ihcl^an  of  ('anada,  Ba^  Md  Staines, 
spending  period  ended  Fehru- iDinoleuin  (Canada),  American Wring- 
£8.  1930.  Income  tax  collected  |er  Company:  Cranby.  Miner  Rjibber 
tnted  to  $70,367,705,  an  increase  j  Company.  Limited  Esmond  Mi  ls  of 
tout  two  and  one-half  millions.  !  Rhode  Ishand.  Imperial  Tobacco 

the  expenditure  side  of  the  fin- j  Company,  Kec’  'imber-  Company, 


5.  Canada  Power  Big  Factor 
Eastern  T ownships  Growth 


(Continued  from  Page  11.) 

Company;  (fookshire,  R.  Wallace  &  i  of  which  urban  manufacturing  ac- 
Sons  Manufacturing  Company:  Cow- ' ‘ounlcd  for  $i0. 597,918.  In  the  same 


.■siOO  as  listed  on  the  Montreal  Curb, 
.Market. 

Coiii’idonce  of  Customers. 


The  rapidity  with  whioh  the  last 
stonior-owncr.ship  campaign  was 
ken  up,  indicates  the  confidence 
Jii  by  the  customers  in  the  coin- 
(i'23s.i23,.M_i6  '  pany's  present  and  future  prosperity, 
...oiT  no  .  o  , ,  1  October  13,  1930,  10,000  preferred 
sliare.s  on  a  basi.s  of  only  10  shares 
to  each  customer  were  offered  at 
•$106  per  share;  within  less  than  36 
hours,  10,385  shares  had  been  ap¬ 
plied  for  by  2,942  customers. 

From  an  investment  point  of  view, 
hotli  the  coinnion  and  preferred 
shares  of  Southern  Canada  Power 
offer  good  opportunities.  During 
1930  the  securities  in  which  the  com¬ 
pany's  funds  were  temporarily  in¬ 
vested  pending  their  use  for  con- 


1  sheet,  interest  on  public  debt!  Rock  Island,  Spencer  greets  (Can-  having  vast  forest  vxjalth,  the  dis-j  The  following  table  gives  an  indi- 1  fjp'nm  t7awlcrs  must'go  and  aVlro^^^^ 
led  to  $106,163,925  from  the  nre- 1  **^13) :  St.  Hyacinthe,  Penmans  Inm-  met  Ls  the  loading  asbesto.s  produce); ;  cation  of  the  company’s  increasing ,  resolution I 


led  to  $106,163,925  from  the  pre 
figure  this  time  last  year  of 
762,164.  Pensions  payments 
led  $37,364,942,  an  increase  of 
ly  four  million  dollars.  Subsi- 
to  provinces  increased  by  $5,- 
00  to  $16,592,861.  National  de- 
amounted  to  $11,648,572,  a  de- 
e  from  the  previous  figure  of 

144,692.  Public  works  (charge- 

to  income)  increased  by  more 
$5,000,000  to  $20,732,252. 

Itter  nrpoRTS  decline. 

icouver.  —  Butter  supplies  from 
J*rairle  Provinces  are  now  almost 
|ing  the  entire  demand  in  Van- 
er  and  imports  from  other  coun- 
•havc  lately  dwindled  to  very 
proportions,  according  to  the 
dealers. 


ited,  Gdthani  Hosiery  Company  of 
Canada,  Consolidated  Silk  Mills, 
Goodyear  Cotton  Company:  St.  .lohns, 
Bclding-Cort.icclli,  Dominion  Blank 
Book  Company,  Singer  Sewing  Ma¬ 
chine  Company,  Canadian  Potteries 
Limited,  Franco-Canadian  Dyers, 
Columbia  Match  Company  of  Canada : 
Sherbrooke,  Canadian  Connecticut 
Cottons,  Panther  Rubber  Company, 
Canadian  Tngersoll-Uand  Company, 
Limited,  MacKinnon  Steel  Company 
lamited;  Sutton,  Draper  Maynard 
Company:  Waterloo,  Macdonald 

Metal  Products,  Kilgore  Manufactur¬ 
ing  Company. 

Some  idea  of  the  extensive  opera¬ 
tions  being  carried  on  may  bo  giiiniHl 
from  the  fact  that  during  1928  the 
manufacturing  output  of  the  Eastern 
Townships  amounted  to  $84,724,913 


Senes  Otlier  I'lehls.  compan.v  had  $5,884,600  outstand- 

Besides  it.s  progress  in  the  indns-  Jng  of  an  authorized  $10,000,000  of 
trial  field,  the  Eastern  Townships  |  P’f'ferred  stock  of  $100  par  value  and 
occupy  a  remarkahio  ))o.sition  in  the  j shares  of  eouimon  stock  (uit- 
Dominion's  agricultural,  minin.g  anti ;  standing  of  an  authoi-izcd  500,000 
political  activilic.s.  In  addition  to  |  shares  of  no  par  value. 


Unritimr  llurrnn  The  Financial  TlmcH 

Halifax,  N.S. —  The  fight  against 
the  trawler  on  the  part  of  the  Inde- 1 
pendent  fishermen  of  the  province! 
continues  apace.  Further  evidence  | 
on  this  point  was  given  at  a  meet- 
in.g  held  at  Lunenburg  under  the  ' 
auspices  of  the  Lunenburg  Board  of 
Trade  and  attended  by  representa- 1 
lives  of  fishertnen  and  fishing  in-"' 
terosts  throughout  the  pro\inre. 
The  meeting  was  not  open  to  the ' 
public  in  general,  but  it  i.s  under¬ 
stood  that  the  opinion  of  those  i>res- 
ent  was  that  the  beam  trawler  must 
be  abolished  as  it  is  ruining  the  fish¬ 
ing  business  of  Nova  Scotia  and 
means  that  thousands  of  fishermen 
arc  unable  to  earn  a  livelihood.  .\  ' 
resolution  was  adopted,  the  terms 
of  which  have  not  been  made  pub¬ 
lic  hut  it  is  understood  it  v.’ill  be 
forwarded  to  Ottawa.  Dr.  Richard 
Hamer,  central  secretary  of  the 
Maritime  United  Fishermen,  was 
among  those  in  attendance.  Dr.  Ha¬ 
mer,  following  the  meeting,  made  a  | 
brief  statement  to  the  effect  that 
“the  fishermen  of  the  province  can 
look  forward  to  the  future  with  re¬ 
newed  hope  as  the  result  of  tiic 
meeting.” 

The  Board  of  Trade  of  North  Syd¬ 
ney,  N.S..  has  also  gone  on  record 
as  favoring  the  abolition  of  the  beam 
trawler,  asserting  that  the  opera¬ 
tion  of  the  trawlers  is  responsible 
for  the  continual  falling  off  in  the  , 
fishing  industry  and  consequent  loss 
of  employment  and  expressing  the  | 
opinion  that  the  shore  fishermen ; 
and  others,  if  given  an  opportiinit.'’,  ■ 
can  take  care  of  the  Canadian  mar¬ 
ket.  i 

Last  month  at  a  meeting  of  the  i 
Centnil  Board  of  the  United  Mni  i- 1 
time  Fishermen  at  Halifax,  an  m- 
ganization  embracing,  it  is  siiid, 
some  30,000  fishermen,  in  the  Mari-  ! 
i  times  the  declaration  was  made  that 


of  the  world,  has  extensive 


growth  in  hydro-electric  output: 

K.w  M 


Canada  Northern  Power 
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water  i  nnmher  of  nisfomers  and  it.s  steady  if„r 
power  developnient.s,  a  rapidly  gi'ow- '  ...  -  ...  . 

ing  tourist  trade  and  is  the  centre 
of  tlie  textile  industry  of  Canada. 

According  to  the  Doniiniim  Bureau 
of  Statistic.^  figures  for  1928,  there 
arc  21  textile  firms  (exclusive  of 
clothing  manufacturers)  in  the  dis¬ 
trict  representing  a  capital  invest-: 
ment  of  $34,047,059  on  plants  and  [ 
equirunenl.  The  firms  employ  ap-| 
proximately  6.319  hands.  Such  con- 1 
cerns  as  the  Dominion  Textile  Com- 1 
pany  at  Magog,  Penmans  at  St.  11:  ii-  j 
cinthc,  and  ilie  Baton  .Manufacturing  j 
Company  al  .Maeog,  generate  tlioiri 

own  powoi'  for  operations,  Iniving  lo-; . 

rated  their^  .plants  on  iidvantagcous !  conelnsinn  is  the  organ  factory  ofjtion  now 

the  Casavant  Brothers  who  estab 


was  drawn  up  and  passed 
presentation  to  Hon.  E.  .\. 


Trar 

rs  Output 

1917 

.  7.002 

1018 

.  8.063 

1919 

.  9.002 

19  20 

. 10.5.57 

1921 

. 12.210 

1  922 

. 1.3.249 

41,285.424 

193S 

. 15.066 

46..542,7S2 

1924 

. 16,217 

48,734.743 

1925 

. 18.269 

S5.,511.912 

1926 

.  20.06.5 

122.218.8,57 

1927 

. 21.662 

1  2.3.452.980 

1928 

«)? 

1.3S  160.340 

19''9 

.  25, .543 

1  5  1  .5  28  950 

193(1 

.  26.591 

170,685,917 

An 

interesting  siriclight  of  the 

astern  Town.ships  to 

be  mentioned 

Rhodes.  Premier  of  Nova  Scotia,  and  I 
now  5Iinlsfer  of  Ft.sheries.  It  was  j 
asserted  that  both  shore  and  deep  j 
sfii  fishermen  are  suffering  because  i 
of  the  trawlers  and  that  the  happi¬ 
ness  of  30,000  homes  of  .Maritime 
fishermen  is  at  stake. 

The  resolution  went  on  record  as 
demanding  a  regular  act  of  Parlia¬ 
ment  “to  (leal  finally  and  adequate- 1 
j  ly  against  the  trawlers  operating  I 
!  from  Cjtnada  ports”  and  instructions  ; 

I  were  given  officers  to  see  that  steps 
are  taken  to  have  such  a  bill  placed 
the  before  Parliament  as  soon  as  a  de- 


siics  for  adequate  walor  power  faei- 


pending  on  the  trawler 


Soinc  idea  of  the  require- |  world-wide  reputation  fori  It  will  also  be  recalled  that  at 


CONSOLIDATED  ANNUAL  STATEMENT 

Years  Ending  December  3lst 
ASSF/f  .S 


Plant  lnvi>stmenl  . 

C4i!>h  on  Hand  and  in  Rank 

Ar,;oiint8  Recpivahlo . 

Material*  and  Supplies . 

Afnrtilaces  Reeelvable . 

Deferred  <  iharges . 


$.l.l,f.S7.'!2l.n.S  $.11  .IM, 7 2.1. IS 
.V..4'»,x,27  4.S,Sf,'»|4 

.Vi2.4.t».48  4.S0,444.2« 

24.l,<»I.S.n(.  246.,V..4.2.S 

.S.IOO.OO  8.200.00 

I07.8.VS.47  78,10.4.9.1 

$.M,44.4.(.97..«  $.12.79.4.903.76 


MABIIITIFS 
lo  the  Puhlle: 

Funded  Dehl . 

Notes  Payable . 

Accounts  Payable  and  Accrued  Liabilities . 

Itjvidendsof  Subsidiaries  pa.vahle  January  19.41 
Preferred  Dividend  pavable  1.6th  January  19.41 
( ;omn»on  Dividend  oavable  25th  January  19.41  . 
fkisminers’  Deooslls  with  Interest  Accrued  . . 
Bund  Interest  .Accrued  . 


19.40 

$17,000,000.00 

27.164.78 

148.045.14 

25,674.75 

96,2.50.00 

.56.2.50.00 

10.4.6,50.6.4 

141,666.68 


1929 

$15,000,000.00 
787,.4<,8..5« 
4  05.407.67 
25,969.00 
06.250.00 
.86,2.50.00 
I  I ',  462.91 
1 25.000. Ort 


$I7,S89,.551.9S  $16,610,448.08 


To  the  Public  Shareholders  of  Subsidiaries; 

Canltal  Stock- 

Preferred  .  $1,515. 100. on  $1..5.<0,9fl0.00 

Common  .  267,9l;t.|.4  .419,787.74 

Minority  Interest  In  Surplus  .  19,972.79  25,092.02 

$1,802,985.92  $1,875,279  76 


To  the  Shareholders— Canada  Northern  Power  Corporation,  l.inilied; 
(.Ja-ital  Stock 

Preferred  '7y;  Cum.  $100  each)  fiillable  at  1 10 
and  accrued  dividend  after  60  days’  notice. 

.Authorized  —  75.000  shares. 

Issued  and  Outstanding—  55,000  shares 
Common  fNo  Par  Value). 

.Authorized  -500.000  shares. 

Issued  and  Outstanding— 375,000  shares. 

Reserves: 

Depreciation .  .  .  5,888.286.91 

Miscellaneous  .  .  120.178.60 

Paid  In  bv  Subscribers  to  Capital  Stock .  .43.549. ,59 

Prulit  and  Loss .  1.360.358.33 


$.5,500,000.00  $.5..500,000.no 


$1,848,796.00  1.848.796.00 


5..4.49 

174 


378.06 

.866.04 

4.59.00 

676.82 


1,353 

$.44,443,697.33  $32,793,903.76 


Cross  Eoralnfts . 

F.ipenses . 

Interest . 

ilad  Debts . 

Balance . 


REVENUE  ACCOUNT 
For  year  Ending  December  31st,  19.40. 


$1,021,026.88 
810.768.72 
7,940. .45 
1,341,768.20 


$.4,181,504.15  $.4.I8I..504.15 


PROFIT  AND  LOSS  ACCOUNT 

Balance  at  Credit,  3Ist  December,  1929 . 

Deduct — Prior  Year  Adjustment . 

Add — Minority  Interest  Adjustment  In  pre> 
rious  Surplus . 


$1,3.53.676.82 

27,541.67 


$1,326,135.15 

5,764.95 


Earnings  for  year  ending  3let  December,  1930. . 
Dividends  on  Preferred  Stock  of  Subsidiaries. . . 
Dividends  on  Common  Stock  of  Subsidiaries.. . 

Dividends  on  Preferred  Stock . 

Dividends  on  Common  Stock . 

Minority  Interest  of  Subsidiaries  In  Annual 

Surplus . 

Depreciation . 


90,750.00 

11,914.25 

385,000.00 

225,000.00 

645.72 

600,000.00 


$1,331,900.10 

1,341,768.20 


Balance  at  31st  December  1930 . . .  1,360,358.33 

$2,673.668„40  $2,673,668.30 

Audited  snd  certified  in  accordance  with  our  certificate  dated  February  2Tth,  l‘J31. 

(Signed)  P.  S.  Ross  &  Sons, 

Chartered  Accountants. 

Approved  «n  behalf  of  the  Board :  A.  J.  NESBITT  1  nireetors 

JAS.  14.  WOOI'Y.AI”'’  I  Hirecfora 


llties. 

menfs  of  thr.sc  companio.s  may  be 
obtaineil  fi'oin  the  foliowing  tabula¬ 
tion  slihwing  the  name  of  the  com¬ 
pany,  the  site  and  geneialiug  c"upa- 
city : 

Capiioity 

Coni  pony  in  H.l’. 

nroiiipton  Pulp  I’iipei-  C'o., 

St.  Franci.')  Biver . 21.000 

Con.nd.'i  Paper  Co..  Windsor 

Mill.s .  6.000 

Pi  n mans.  .‘Jt.  I fy.acin t lie  .  .  .  47." 

r'liniinion  Testilc.  Magtig  Iliver  2,000 
I’ateti  .Manufacturing.  Mug"g 

itiver  . .  .....  ..  -kjoo  I  (’anada. 

Con.Tda  Con.".  Buhber,  A  amask.a 

Biver .  .too  1  — 

Aliner  Kubber.  Yaniavk.a  Uivcr.  700 
I,ftl)iniere  Liimtier  Co.,  .\icolel 

I'alls .  1.,500 

John  IJreakey  Co.,  (’baudlere  ..  610 

(In  aiidition  there  are  two  smaller 

plant.';  of  and  SSO  horsepower  .  .... 

oipacity  u.'ted  to  meet  tlie  demands  i  transportation  requircment.5 

of  the  pulp  iind  paper  industry.)  |  of  the  various  parties  of  the  Geodetic 


the  manufacture  of  organs.  ,  The  I  the  annual  meeting  of  the  Hallfa,x 


fiictory  wa.s  established  at  St.  Hya¬ 
cinthe  in  1880  and  during  the  50- 
year  period  from  that  ftnie,  has  pro¬ 
duced  1,400  organs  of  the  8-  and  4- 
mnnual  styles.  They  have  been 
erected  in  Uiinada,  the  United  States, 
South  America,  Japan  and  the  Brit¬ 
ish  West  Indies.  The  Casavant  Bro- 
tliers  were  the  first  concern  to  in¬ 
troduce  electric  action  in  organs  in 


GEOIIETK’  FLYING  OFER.VTIOXS. 

Canitdian  aeroplanes  flew  almost 
five  hundred  hours  in  connection 


Besides  textiles,  a  few  of  the  other  I  Survey  of  Canada,  Department  of  the 
proiliict;4  of  liie  Ikastern  Townshijis  I  Inl.erior,  in  northern  tjuohec  during 
j  inriude  striietui'al  sleci,  nil.ber  pro- i  the  field  .season  of  Iflkd.  At  tinie.s  as 
ducts,  chemicals,  asbestos  pro.lucts,  !  many  .as  five  separate  parties  wore 
tobacco,  juiint.  tires,  cheese,  butler,  |  altogether  dependent  on  the  aero- 
j  organs,  maple  syrup,  maple  sngiir, !  planes  for  Ihe  triinspe.rtation  of  food 
'carriages,  pulp,  pajier,  briek,  fuini-jand  other  neeessary  .supplies. 


Board  of  Trade  the  past  president, 
upholding  the  trawlers,  stated  that 
they  are  the  only  solution  of  the 
fresh  fish  industry.  The  majority  j 
report  of  the  Commission  on  .Mari-  ! 
time  fisheries,  which  sat  some  two  ; 
yi3ars  ago.  also  took  a  drastic  stand 
against  the  trawlers  with  the  chair¬ 
man  bringing  in  a  minority  report. 

Tlie  issue  is  yet  unsettled  with 
substantial  bodies  of  opinion  hack¬ 
ing  both  sides.  For  the  first  time 
in  the  history  of  the  shore  fisher¬ 
man  in  these  provinces,  however, 
he  now  speaks  with  the  united  voice 
of  thousands  of  follow  workers  by  i 
means  of  the  Fishermen's  Union,  or-  | 
ganization  of  whicli  was  effected  ; 
last  summer.  This  brings  a  new  and  | 
potential  force  into  the  field. 


RIG  G.\1X  IC  E  rRE.\M  OI  TPIT.  j 

Ottawa.  —  A  report  upou  the  ice  ; 
creiiin  Industry  in  Canada  for  1929  I 
show.s  that  during  tliirteen  years  l 
the  production  of  this  commoflity  has  ' 
T)i(i  I  increasofl  by  179%  and  its  value  liy 


lure,  liosieiy  and  wire.  i  same  detachment  also  fl'>w  seventy- 

The  problem  of  labor  which  I.s  of- j  five  hours  on  photographic  work. 


the  amount  .in  1929  being 
1 9.797. 486  .gallons  and  the  value  of 
*$13,601,709. 


Tunnelling  Under  the  Gibr alter  of  America 


The  railway  tunnel  through  the 
huge  rock  on  which  the  histone 
Plains  of  Abraham  and  the  adjacent 
city  of  Quebec  are  situated,  which  is 
being  carried  out  by  contract  for  the 
Canadian  Pacific  Railway  Company 
and  will  cost  some  $2,000,000,  is  of 
particular  interest,  not  only  because 
it  is  ii  “tunnelling  job”,  hut  on  ac¬ 
count  of  the  great  national  associa¬ 
tions  of  the  site,  fn  tliis  connection, 
may  it  be  said  ..t  the  oiit.sct  that  no 
pains  are  being  spared  to  preserve 
the  landscape,  both  on  the  river  and 
land  dies  of  tlic  woik. 

Quebec’s  harbor,  the  gateway  of 
the  St.  I.awrence,  ha.s  recently  been 
completely  leniodelled  and  under 
the  new  scheme  of  ihin.gs,  the  .great 
traus-.A.Uantic  Empresses  will  no 


I  longer  berth  at  the  Linpross  Wharf 
at  the  extremity  of  tlie  harbor,  hut 
at  the  new  dack  provided  for  thcjn 
at  Wolfe’s  Covo,  higher  up  tho  river, 
:  above  the  Citadel.  The  spot,  as  its 
name  indicates  is  tlie  one  in  w.hich 
■  the  British  landing  for  the  attack  on 
i  Montcalm’s  forces  on  the  Plains 
I  above  was  effected. 

The  tunnel  now  under  construc- 
Itioii  will  form  a  direct  link  betweea 
i  the  new  dork  and  the  Canadian  Paci- 
I  fic  Railway's  main  line  to  Montreal 
and  points  west,  running  from  ihe 
river  through  one  mile  and  70  leel  of 
I  rock  lo  St.  Main,  where  it  will  join 
I  tlio  present  main  line  jii.st  clear  of 
jtlie  city  limits.  It  is  calculated  that 
this  will  be  the  means  of  cutting 
I  down  running  time  for  steamship 
specials  by  xibvialiiig  the  present 
route  through  freight  yards  and  city 


terminals. 

It  IS  the  intention  to  have  the  new 
tunnel  ready  for  the  maiden  voyage 
of  the  Canadian  Pacific’s  new  giant 
42.500-ton  liner,  “Empress  of  Brit¬ 
ain"  now  fitting  at  Gla.sgow  after 
her  launching  by  H.  R.  «I.  the 
Prince  of  Wales.  This  new  ship  will 
he  the  most  luxurious  in  the  Cana¬ 
dian  trade  and  a  keen  competitor  for 
the  speed  record  of  the  North  Atlan¬ 
tic  against  her  sister  plying  from 
Europe  to  New  York. 

From  the  engineering  standpoint, 
the  task  consists  of  boring  llirc'ugh 
solid  rock.  The  barrel  of  the  tunnel 
i.s  330  feet  below  the  summit  of  the 
rock  at  its  deepest  point  and  follows, 
in  a  general  way,  the  line  of  Belve¬ 
dere  Avenue,  which  is  practically 
the  western  boundary  of  the  his¬ 
toric  battlefield. 


you  wi  II  like 


I  Picobac 

the  pickioF  Tobacco 


FREE  BOOKLET!  "HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 
Write  Dept.  P.O.  Box  1  320,  Montreal 


Chinrst  records  are  4men%  iSt 

world's  most  ancient,  Thett  in¬ 
scription  involved  the  tnouiledgi 
of  thousands  of  srmhols  and 
characters  beside  which  oar  al¬ 
phabet  it  simplicity  ittelf, 

Alon^  with  simplification  of  symbols  has  come  t&0 
perfection  of  surfaces  for  receiving  them,  culminating 
in  Canada  with  the  development  of  Superfine  Linen 
Record,  die  Dominion's  finest  all-rag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  government 
forms;  in  fact,  wherever  lasting  quality  and  impre^ 
sive  dignity  are  vital.  Superfine  Linen  Record  is 
unequalled. 

It  is  the  leader  of  the  famous  "R” 
Shield  family  which  includes  Rolland 
Antique,  Earnscliffe  Linen  Bond,  Co* 
loniai  Bond,  Mount  Royal  Bond  and 
the  general  utility  Service  Bond. 

Let  as  help  yon  choose  she  proper 
paper  for  each  purpose.  Write  for 
famplet  and  saggettions  foe  thek 
teouoaied  sue. 


ROLLAND  PAPER  CO.  LIMITED 
High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Quc.  and  Mont  Rolland,  Que. 


•WnTTE  nORSE”  is  the 
brand  moat  favoured  by 
Scotsmen  and  they  are  the 
greatest  connoissetira  of 
whisky.  Could  you  make  a 
wiser  choice  when  choos¬ 
ing  whisky  for  yourself  1 


Scotch.  First  xnatured  and 
then  blended,  it  is  ayin  matured 
and  reblendcd,  so  that  the  whiaky 
becomes  properly  married.  Tbia 
nuirrying  of  "WHITE  HORSE”  ia 
a  very  lengthy  proceaa  and  tha 
result  is  a  right  noble  spirit  of 
subtle  and  distinctive  sat>ma  and 
bouquet,  soft,  smooth  and  very 
pleaaing  to  the  palate,  without  a 
trace  of  kick  or  bite. 


As  a  heart  tonic  and  digestive 
•WHITE  HORSE*  stands 
sapiems. 


DISTI LLED,  BLENDED  ii  BOTTLED/;;  SCOTLAND 


BUSINESS  VOLUME 
IN  U.  S.  SHOWING 
SOMEJXPANSION 

Advancing  Stock  Market  Prices; 
Helped  Improve  Senti-  | 
ment  in  February 

STEEL  DEMAND  EXPANDS 

I 

w:i.— Fiiisinoss  and  industrial 
arfivify  in  the  I'nitod  States  register-! 
eil  further  seasonal  gains  during 
I'ebruarv.  and  although  the  inaprove- 
inenf  was  not  spectacular  or  wide- 
^  pread  it  was  of  sufficient  volume  to 
create  an  undercurrent  of  growing 
confidence.  Advancing  prices  in  tlie 
.-•och  market  contributed  in  no  small 
degree  to  the  change  in  sentiment, 
but  the  fact  that  the  basic  industries 
generally  were  able  to  make  and  i 
hold  the  normal  seasonal  expansion.  | 
even  though  at  relatively  low  levels., 
W.1S  in  itself  considered  a  good  omen.  | 
.\mong  the  outstanding  favorable! 
factors  are:  .\  decided  inijirovement 
in  the  textile  situation;  an  apparent  I 
rejuvenation  of  residential  building;  ; 
.n  moderate  eviiansion  in  the  demand ! 
for  steel:  increased  production  of^ 
automoU'lcs;  a  fair  vidume  of  whole-' 
sale  and  retail  trade  and  a  slight, 
improvement  in  the  employment  sit-' 
uatlon.  On  the  other  hand,  com¬ 
modity  prices  continue  to  show  weak¬ 
ness;  buyers  appear  to  be  extremely 
(»utious:  freight  movements  con¬ 
tinue  In  relatively  low  volume;  rail¬ 
road  earnings  make  poor  corapari-j 
sons  even  with  last  year’s  figures. I 
and  the  agricultural  outlok  is  not 
very  encouraging.  , 

The  .Steel  Industry. 

The  steel  industry  continued  the 
expansion  begun  in  January.  The 
pace  was  somewhat  slower  but  about 
up  to  seasonal  expectations.  .Mill 
operations  were  stepped  up  from  47 
per  cent,  of  capacity  at  the  begin¬ 
ning  of  the  month  to  51.’  per  cent,  at 
'Jie  close.  MTiile  a  considerable 
portion  of  the  increased  activity  was 
due  to  automotive,  tin-plate  and 
pipe-line  demand,  there  was  a  rather 
significant  expansion  in  the  releases 
for  miscellaneous  consuming  lines, 
with  orders  individually  small  but 
covering  a  wide  variety  of  users, 
•jaution  appeared  to  be  the  dominat¬ 
ing  Tiote  and  liand-to-montb  buying 
tbe  order  of  the  day.  rinishcd  steel 
prices  were  still  under  pressure  but 
concessions  appeared  to  be  less  fre¬ 
quent.  The  “‘Iron  Age  ’  composite 
price  of  finished  steel  remained  un¬ 
changed  for  the  month  at  2.142  cents 
a  pound:  the  pig-iron  composite  re¬ 
coded  slightly  from  $15.50  a  ton  to 
$15.71  and  Jhe  price  of  steel  scrap, 
after  dropping  from  $11.21  to  $11.00 
a  ton  during  the  first  three  weeks, 
turned  slightly  firmer  in  the  closing 
week  and  at  the  end  of  the  month 
was  $11.17  a  ton. 

Steel  ingot  output  for  January  tot¬ 
aled  2,482.200  tons,  an  increase  of 
475.432  tons  over  December  but  a  de¬ 
crease  of  1.312.884  tons  from  the  out- 
juit  of  January,  1030.  The  average 
rate  of  operations  was  at  45.94  per 
cent,  compared  with  38.57  per  cent  in 
December  and  70.22  per  cent,  in 
lanuary,  1930.  Unfilled  orders  on 
•l.inuary  31  totaled  4,132,351  tons,  an 
increase  of  188,755  tons  for  the 
month.  This  was  the  fourth  con- 
scmitivc  increase  and  brought  the 
aggregate  gain  since  hist  September 
to  708,013  tons,  an  increase  of  about 
21  per  cent,  for  Iho  period.  The 
( iirrent  hack-log  of  orders  in  the 
largest  sinee  April,  1930. 

The  Antoniobfle  Indasfry. 

nespoU'diug  to  a  gain  in  the  retail , 
demand,  automobile  production  re- ' 
gistered  moderate  progressive  in- 1 
c-enses  during  February.  Although  j 
the  gain  was  not  spectacular  and  wa.s  | 
largely  confined  fo  the  low-priced  | 
models  it  produced  a  decided  im¬ 
provement  in  bu.siness  sentiment.  I 
The  trade  estimates  the  output  fori 
the  month  at  220.oofl  units,  an  in-' 
crease  of  a  pproximately  25  per  rent  ' 
over  the  January  total.  Storks  of, 

■  new  cars  on  February  1,  though  up' 
slightly  from  the  low  levels  of  De¬ 
cember  and  .lanuary,  were  relatively  ' 
low  when  compared  with  the  like  i 
month  in  previous  years.  A  recent  | 
survey  by  the  Automotive  Daily  News  | 
indicates  that  used  car  inventories  j 
are  relatively  low  and  that  retail  | 
dealers  are  freer  from  thhs  problem  j 
than  at  any  time  during  the  last  two| 
years.  January  production  of  motor  ; 
vehicles  totaled  171,903  units,  an  in- j 
j-rease  of  10.4  per  cent,  over  the! 
December  total  but  a  decrease  of  34  i 
per  cent,  from  tbe  like  month  a  year] 
ago.  The  month’s  output  was  fhe| 
largest  since  last  September  but  thej 
smallest  for  .lanuary  of  any  year: 
since  1922.  The  total  was  made  up ! 
of  139,814  passenger  cars,  31,577; 
trucks  and  512  taxicabs.  ; 

(’oustniction  ('ontracis. 

Building  construction  as  measur-j 
ed  by  contracts  awarded  in  thirty-! 
seven  States  shows  a  slightly  more 
than  seasonal  improvement  during; 
February.  For  the  twenty-one  days' 
thus  far  reported  contracts  awarded 
were  valued  at  $172,599,900,  a  daily! 
average  of  $10,152, !*00.  compared  w  ith 
$9,767,600  in  January  and  of  $11,- 
431.80  in  I'Ybruary  of  last  year.  Tiie 
most  encouraging  sign  is  the  moder- ' 
ate  expansion  in  residential  building.: 
which  accounted  for  $61,029,000.  or' 
35.3  per  cent,  of  the  total,  compared  1 
with  $59,436,000  for  nori-residential  | 
and  $52,134,800  for  public  works  and' 
utilities.  The  daily  average  value 
of  the  residential  award.',  amounted  ■ 
to  $3,589,981  compared  w'ith  an  aver-' 
age  of  $3,398,327  for  the  entire  month  ; 
of  February  a  year  ago.  January  | 
contracts  amounted  to  $227,956,400, | 
a  decrease  of  29.6  per  cent,  from  the! 
like  month  of  1930.  Public  works! 
at  $95,211,100  was  the  leading  branch;  | 
non-re.sidential  building  was  next 
with  $78,370,800  and  residential 
building  amounted  to  $54,375,500,  or 
13.8  per  cent,  of  the  total.  The  cu¬ 
mulative  value  of  the  total  awards 
for  the  year  to  February  11.  is  $410,- 
556,300,  a  decrease  of  approximately  I 
20  per  cent,  from  the  corresponding  I 
period  of  last  year.  Of  this  total 
residential  building  has  accounted  for 
28  per  cent. 

y.  S.  FBl’IT  OROAVERS  t'XITE. 

Halifax.  —  Announcement  is  made 
of  the  incorporation  of  the  Nova 
Scotia  Fruit  Growers  Association, 
Ltd.,  with  head  office  at  Lawrencc- 
town,  N'.S.,  for  the  purpose  of  en¬ 
couraging  the  co-operation  of  the 
horticulturists  of  Nova  Scotia  for 
the  protection  and  advancement  of 
their  common  interest.  The  incor¬ 
porators  are  all  fanners. 
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TELEGRAM 

Alone 

Will  Do  The  Job! 


'T'HE  Toronto  Retail  Trading  Territory  as  outlined  above  and 

•  ^  defin^  by  the  Audit  Bureau  of  Circulations,  is  more  intensively 

covered  by  the  Evening  Telegram  than  by  any  other  daily  Newspaper. 

» 

The  most  recent  12  months’  statement  of  the  Audit  Bureau  of  Circu¬ 
lations  credits  The  Evening  Telegram  with  a  gain  of  more  than  8,000 
copies  daily  in  the  territory  indicated  above. 

That  is  more  than  ten  times  the  increase  credited  to  its  nearest  com¬ 
petitor  by  the  same  impartial  authority. 

To  cover  Canada’s  richest  market  thoroughly  and 
economically  place  the  Evening  Telegram  FIRST 
on  your  list. 

^TELY”  Leads  in  Circulation  and  Advertising 

Leads  in  City  Circulation  by  Tens  of  Thousands  -  128,964  Daily 
Leads  in  Total  City  and  Suburban  Circulation  -  137,103  Daily 

Leads  ALL  Canadian  Newspapers  in  Total  Advertising  i 

I _ 16,996,788  lines  1930 _ | 

The  Evening  Telegram 


TORONTO 


You  Need  No  Other  Advertising  Medium 


ONTARIO 


MONTREAL  REPRESENTATIVE:  R.  B.  O’HARA,  1070  BLEURY  STREET 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

ED  RESULTS  ! -  MUTUALIZATION 

u&r  AiuuviJAk/  iQiiebec,  British  folumbia,  an.l  xova  i 

ID  iniClTDAUrC  I  Scotia.  [  M  AMCDirAIUri 


IVCD  DDCJTI  TC  I  rocks  popularly  called  soapstone,  arc 

|Ar,|l  Kr.\|l|,|^  ;  found  in  the  province.^  of  Ontario. 

AiuuviJAk/  I  Quebec,  British  folumbia,  and  Nova 

FOR  INSURANCE  !r";™7r.iF™e. 
SHOWN  IN  1930|B™  AMERICA 

SHOWS  PROm  ON 

‘-^JouTn^YS'”'  I  YEAR’S  BUSINESS 


N.  AMERICAN  CO. 
GETS  APPROVAL 

Policyholders  and  Shareholders 
Ratify  Proposed  Action  at 
General  Meeting 


directors  of  the  company  were,  .such 
well  known  men  as  Alexander  Mac- 
Kenzie,  Edward  Blake.  Sir  Oliver 
■Mowat,  and  Sir  William  Mcroditli. 
The  present  directors,  with  Thomas 
Bradshaw  as  president,  are  all  out¬ 
standing  men,  and  comprise  one  of 
the  strongest  board  cf  directors  ot 
any  financial  InstitiHioii  in  the  coun¬ 
try. 

Had  Been  Provided  For. 


WFSTERN  SHOWS  -if - ^ - - - - ^ 

$185,720  EARNED  !  BRITISH  COLONIAL  1  FIRE  ASSOCIATION 

HN  IINnrPWRITINr  I  Fire  Insurance  Company  of  Philadelphia 


AUTO  BUSINESS  BETTER 

inadian  Life  Companies  Wrote 
24  Per  Cent.  New  Business — 


Net  Earnings  From  Underwriting 
in  1930  Amounts  to 
$126,945 


'  ni  1  llVTnii'  In  addroisslng  the  meeting,  itresi-  eo  qqa  7Q(; 

_  dent  Thos.  Bradshaw  said  in  part; —  /oo  i 

s  and  Shareholders  ‘’T  IPPI  n's~nV“«t  740 

...  that  llie  company  s  act  ot  inrorpora-  oUKrLUS  Ur  90,000, /4u 

>posOd  Action  at  provides  for  the  redefnpiion  of  - 

sral  Meeting  the  guarantee  fund  on  t?rms  whicll  Toronto  Hurcnn  Tin*  I'lnnm-tnl  TImrn 

_  may  be  deidded  upon  Ity  tiie  mem-  Toronto.  —  ITonilums  written  diir- 

lON  EASILY  MET  *’*’*'*'  ‘^P^^'-dal  general  meeting  of  in.g  the  y^ear  IKHO  by  the  W’ciitcTn  ; 

the  Company,  called  for  lln  purpose.  Assurance  (.'ompany,  less  rcjiisur-  ! 
■  .  As  a  matter  of  interest,  I  may  say  1  ances.  amounted  to  $4,8hS,St5.  ac- ; 

At  a  special  general  {i,at  this  f'ompany  is  the  only  one  I  cording  to  the  eightli  annual  ic-  ; 


ON  UNDERWRITING  I 

Net  Pr.™«n„  Fi;  Year  $4,898.-,  j 

845  and  Losses  Were  $l»U00»Ul)U 

$2,996,785 


THEODORE  MEUfflER. 

Pre»'.dtnt 


Total  Assets  ExcesJ 

$30,000,000 

THEODORE  MEUNIE*?. 
Menst^*’  Canadtan  Branr:  i 


REDEMPTION  EASILY  MET 


24  Per  Cent.  New  Business—  — —  -  meeting  of  the  policyholders  and  in  Canada  where  mutualization  has  !  port,  i'he  premiums  earned,  allow- 

Eire,  Pramhime  I  nw*,-  anel  Toronto  Sinrpna  The  Flnonrlni  Times  shareholders  of  the  North  American  hpen  definitely  provided  for  in  H.s  act  ing  for  the  riecneaso  in  the  re.ser\e 
i-uwer  ana  Toronto.  —  The  ninety-seventh  i.-ij  _*  ti.p  i,Aad  '  fneorporatiou.  for  unearned  premiums  and  for  un- 

Losses  Higher  v.nnual  report  of  the  British  America  ince  uo.  i.ma  ai  tue  ,  nres-vat  time  the  surnlus  declared  rcinsurance.s.  amounted  to 

-  Assurance  Company,  covering  oper-  liere  on  Thursday  March  |  credit  of  tiio  non-  $'>,274,.‘14S.  The  losses  paid  and  oiit- 

Ottawa.  -  J’reliminary  figures  on  ations  for  lOHO,  shows  that  during  a  U.  w.ts  unanimously  derided  upon  |  p.^rticipat1ng  branch  is  npproxima-  .standing.  less  recoveries  aii.l  rriii- 
uiraneo  results  for  1030  indicate  a  year  of  acute  business  disturbance  motion  bv  H.  W.  Mickle.  K.C.,  second-  tely  $1,000,000  It  is  therrfore,  a  fact  -surances,  amounted  to  $3.00(j, 78:*,  and 
Cline  in  business  for  both  life  and  in  most  countries  in  which  the  com-  (v^  py  the  honotirable  Dunc.an  Mar-  that  the  proposed  redemption  price,  ibo  oommissoins.  taxes  and  general 
c  eonipanies  with  an  increase  in }  Pany  operates  the  company  hiu,  niado  shall  (lioth  i*olicy-holder.s)  to  redeem  j  less  the  actual  amount  paid  up  on  expenses  $3,001,843.  After  all  ow  ing 
tomobile  lu'eniiums.  Fire  losses  I  aatisfactor.v  profits  and  maintained  r.  forthwitii  the  capital  slock,  and  to  j  the  guarantee  fund,  is  lU’actic.ally  for  1  lie  deer, eased  premium  reserve  a 
I'wed  an  increase  during  the  year,  i  •‘‘fund  and  liquid  position.  'I'ho  total  make  the  compan.v  a  mutual  one.  met  by  flic  surplus  In  llic  non-par-  tot.'iI_nnderwritiug  profit  vvas  left  of 


CLASSES  or  INSURANCE  WRITTEN 

t — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage --Explosion 
Use  and  Occupancy  —  Profits  —  Rent* 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


d  auloniobile  losses  were  lower.  j  premiums  ■written  durin.g  the  year,  |  Tpe  Nortli  American 
'anadian  life  jnsurance  companies  reinsurances,  amounterl  to  $3.-  only  Canadian  company 

uod  ill  in3(K  in  Canada  and  else- 1  012. K-'l.  while  the  premiums  eanied,  |  capital  stock  or  guaran 


The  Nortli  American  Life  is  the  :  ticipating  branch, 
ily  Canadian  company  having  a  “-vi-iv  T  also  adr 


jipating  branch.  $IS:5.*3P.  .  , 

T  ..Ic.  ..aa  The  income  from  intere.st  and  divi- 

deiids  on  securities  owned  by  the 


capital  stock  or  guarantee  fund  to  i  rejefnpOon  price  is  much  less  than  ""  jo lYrrm  L 

becvinie  mutual,  and  tn  doing  so  has  1 4,,„  iKUentJal  value  o.f  the  shares  If  amounteil  to  $..l  l.o  'O,  an  in 

followed  the  ex.amnlc  of  some  of  the  I  ,t,»  „p  f„n,i  crease  of  $l,4;'ll.  Full  provision  wa: 


NON^BOARD 


AUTOMOBILE 


PLATE  GLASS 


for  the  decline  in  tli#'  market 
of  the  company's  .securities. 


I  Of  t!m  .imnuiit  issued  ill  Canada  i '’r«7>.scd  reserves  for  loss.ss.  taxes  j  riirecfnrs.  'make,  the  share 'paid-up.  the  po 

ufi.ldl.ili’.o  was  ordinary  business;  1  expemscs  due  and  accrued,  and  (  in  announcing  mutualiz.atinn,  re- |  value  of  the  sh.are  would 


$300  value,  the  amount  of  $Sd,,  to  ninount  provision  was  made 

mako,  the  share  paid-up  the  poten-  depreciation  in  market  prices  of 


TraiLs-Caiiada  Jiisiiraiice  CompaMv 
Foiiciere  Fire  lusuraiice  (Company 
Milwaukee  Meeliaiiies’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


nicT.  ir:nier|  in  Canada  in  1''30  net  company  ainnunfed  to  $.3:1,1.*:',  ex- 1  act  of  incorporation, 
iti-for  oriliii.'iry  business  of  $IG0.- j  fCf'ilbiB  Ibc  previous  joar's  inrome  j  Jt  si'enis  pa riieu laxly  appropriate 
iiolnstri.il  $1211,0811, 451.  andj^’J'  $10,010.  Full  provision  lins  been;  that  tliis  .should  be  c.on.sumiiiated  in 
ou|)  $'v.') io.o.oo.  Ilic  pereenlagc  dc-jioadc  for  market  deprit'ciation  in  iho|flie  50lh  yt'ar  of  the  eompany’s  his- 


$1,000,000. 

"In  making  this  statement.  I  b.-ivo 


The  mwt  ample,  provision  "was  j 
nmde  for  all  known  .and  expected  i 
liabilities  and  contltigenciea  of  every  j 
nature.  'I'be  ime.arned  premium  re-  : 
serve  was  set  up  in  the  Kilanc.e  sheet 
upon  a  conservative  basis.  The  sur-  ; 
plus  above  all  liabilities  to  poliey-  ■ 


Chief  .Igefir 

r.  J.  PERRIN 


dh.T  St.  .lohn  Street 
MONTRE.\L,  P.Q. 


AsilsUtnt; 

K.  F.  GOLK 


no  desire  to  tnfluenec  the  members  j  is  .shown  at  $3..'’>.'i8.7  lo. 


Applications  Invited  front  Agents 


of  the  company  in  ooming  to  a  iWi- 


I’lemiiims  written  were  di.strilnit-  |l — 
ed  as  follows;  |  ■— 

Fire  r,'’vcnuo  aeef .  $3,003,331  | 

('.■usually  revenue  acet....  TSfi.G.Ge  "o.v 
M.arine  revenue  acet .  !.IO:i.97'3  M'l’iif 


ivay  bonds  $33(>,O70.  corporation  ,  The  oompan.T,  in  addition  to  its 
'oiids  $3.103,GfiS  and  slocks  $3.311,- |  Canadian  business,  has  offloea  in 


'['be  lial.inre  sheet  reveals  total  *’3**.  Rea!  ivtate  was  l*ooked  at  ■  many 


III  nriiin.iry,  i  mans-  * '>*•  *i|i*  i  .n  *11*;  imuih  01  me  oi  ino  compan.v  -was  Touna  .siirnrienr  it  io  i.r.iic.r.ri  .33. ^  , .  3  j  tmr.aiio  Thi«  r.*T*ri>sent(vri  the  value 

1,  and  $r, '1.1.5, .34,;  group,  a  gr.nnd  i  company  for  the  year_was  $345,647,  to  provide  Vactically  the  whole  re- !  r/,^r„7r,r,^"„?er^  fj’"  iVv  i 


.'s88t,SS8,13S,  or  a  decrease  of  |  out  of  which  dividends  of  $120,000  demptkm  price  of  tho  capital. 


■  '  r.  ;  w'ero  paid,  leaving  a  balance  of  $335,-  'riie  .North  American  I>1fe  has  been 

'!'!ie  liit:il  nef,  bu.siness  in  force  in  I  647.  known  a.s  one  of  Canada’s  strongest 

oinl.i  on  lircomber  31,  1!130.  was.  |  Of  total  assets  shown  in  the  bal-  life  a.ssiirance  companies.  It  has 
Ciin.iili.in  eonipanies  $4. 31!i. 040, 331, •  srici?  sbeot^of  $5,175,352.  cash  amount-  enjoyed  the  widesivread  confidence 
i}  in  i;riii::b  and  (Tnited  ytales  com-l^d  *0  $427,;123,  government  bonds  of  tlie  iru-^nring  public  both  In  Can- 
iru'  :.  :S3. 1 73.111:1.53 1,  or  a  grand  1  ^863,808,  city  bonds  $115,800,  rail-  ada  and  the  United  States.  Its  motto. 


!  it.  is  in  Ihe  best  intercs't  of  the  policy- 
i  holders." 


to  $1.13S..5S3,  government  bonds  i  r”  l”r'  mno  only,  ns  aur  i 
$1,195,563,  city  bonds  .$.307,1.50,  rail- llmvo  been  written  off  fully. 


$135,000.  'I'his  represented  the  vabie  |  United  States,  Wewt  Indies,  Great 
of  the  land  only,  ns  the  buildings  :  Britain.  France,  Egypt,.  South  Airlra, 


India,  (  hina  and  Australia. 


:S3. 1 73.0 1:1.53 1, 


ada  and  the  United  States.  Its  motto. 


n;'  .$6, i;i3.o.5;i.713.  an  increase  for!  "'O-y  bonds  $50,480.  corporation  bonds  “.Solid  ns  the  Continent”,  xvas  chosexi 


e  .voar-of  $331.7:17,535,  or  5.!'5c.  '  $584,460,  and  stocks  $2,43:»,59t.  Be-  by  the  early  founders,  a^nd  has  been 

'I'iie  icOal  net  business  in  force  in  j  serves  totalled  $2,410,838,  capital  fully  merited  in  it.s  50  years  of  ser- 
'nnda  nf  can.'idian  fraternal  socie- j  stock  $750,000  and  s'urplu.s  $2,01-4,523.  vice. 

*s  nas  $! 30.562.080.  iind  of  foreign!  Tlie  world-wide  scope  of  ihe  busi-  'Vnth  careful  management  and  s 
afcrnal  .‘:^cicieties,'  $56,794,071,  or  a  j  nth’s  of  the  company  is  indicated  by  sound  inve.stmcnt  policy.  It  has  been 
tnl  fur  friiteru.il  sedetieri  "f  $187,-:  the  fact  that  the  countries  in  w  hich  -able,  not  only  to  dexil  generously  with 
6,151.  j  offices  are  located  include  Canada,  its  policyholders,  but  to  build  up  a 

Fire  lusursinre.  |  I’nitfxl  States,  West  Indies,  Mexico,  large  surplus  which,  as  stated,  now 

Fire  i'l.siirjiiii  ri  pi  eiiiiunis  written  i  India,  South  Africa,  China  and  Aus- !  be.long.s  entirelj"  to  them. 

Cniiad.i  liiiriiig  flie  year  1930  de-ilmlia.  Among  tlie  early  founders  and 


1  be.long.s  entirely  to  them. 

Among  tlie  early  founders  and 


eased  b.i  $3,333,961.  or  5.77%  be-  - - 

w  the  amuiinl  written  .'u  1929,  Hie  p—— 

lal  fur  19.30  being,  after  deducting  FTTV  W  9  W 

crired  reinsurance,  $55,308,019.  Of  ■  t  t  m 

lis  aimuint  (binadinn  companies  M.  t 
role  Sll,2]  1.468,  British  companies 

13.7 15,067,  and  foreign  companies,  - - 

:0.3:>l.lSl.  tlicse  amounts  being  In  this  department  each  wccH,evcrydatt  problems  of  th^  tnsurvr 

ss  than  the  corresponding  amounts  ictll  be  discussed  and  treated  in  a  non-technical  manner  by  on  expert 
ir  1939  b.v  3.965r,  9.37%  and  2.S13r.  vn  insurance  matters. 

V ir,,.,.»oana  f-nrn  Ettquiries  u'iU  also  be  answered  on  anu  Insurance  subject.  If  a 

I  np  itisscs  iiicuriPd  incrPHJ^cri  iroTn  ,  n  ^  t  i  ^  j  t  ^ 

ionn  t*?!  09^  owT  *  atrcct  reply  bp  maxi  t9  desired,  stamped  addressed  envelope  or 

;.™.  l„s“  S  ^3 "m"  "“W  <««4  enguln,. 

•ing  57.6G5r.  compared  with  53.69%  — " - — — ■ '  '  ■  . 

’’mpanics  was"  5ui7%';"'for  "nritfsh  INSURANCE  AS  APPLIED  TO  CIVIL  RESPONSIBILITY 

uiirianics  57. 37^.;,-,  and  for  foreign  Under  the  Engltsli  Common  I.aw 'owner  as  regards  his  civil  responai- 
>nipaiiics  58.16%.  system  every  man  is  yesponsibie  for  billty  was  realized  to  be  essential. 

The  los.s  ratio  by  provinces  as  com-  injury  or  damage  done  lo  another  .  Ultimately  tho  automobile  fell  into 
ired  w  ith  the  corresponding  ratios  tbruugb  his  negligence.  If  ouo  pur-  jthe  hands  of  people  who  had  no  rcs- 
ir  193'.>  were:  Alberta.  53.97  in  posely  injures  another  i I  Is  n  crime.  '  ponsibilit.y  nd  who  in  consequence 

130.  6ii.S7  in  1929;  Britisli  Columbda,  This  cannot  lie  insflred  ag.ain.st.  If  had  noUiing  to  lose  and.  therefore, 
1.31  in  1939,  53. 2i  in  1929;  Mani-  w  ithout  purpose  or  iiitcnt,  but :  nothing  to  insure.  The  law  is  now 
:ba,  5132  in  1930,  40.74  in  1929;  through  some  omission  or  neglect,  ^  devising  ways  and  means  of  making 
ew  Brunswick,  63.44  in  1930.  65.12  one  causes  injury  to  another  it  is  them  insure  something  wliirh  does 
I  193;);  Nova  Scotia,  47,96  in  1930,  j  the  subject  of  a  civil  action  for  d;*,iii- ■  not  exist,  viz.,  their  responsibility, 
!.53  in  1939;  Ontario,  57.02  in  1930,  [  ages,  'Fhe  famous  case  of  Bylands  I  but.  “the  law  is  a  bass,"  as  one  of 
'i.lO  in  1929;  I’rince  Edward  Island,  |  vs  Fletolier  laid  down  a  iinnciple  id' |  Dickens’  characters  said  and  statu- 
!.S0  in  1930,  154.00  in  1929;  Quebec,  English  Common  Law  which  is  I'ol- |  tes  were  invented  to  secure  benefits 
MS  in  1939,  49.68  in  1939;  Saskat- 1  lowed  almost  universally  where  the ,  for  fhe  Injured  public  arising  out 
icwau  55.90  in  1930,  69.11  in  1929;  |  English  Common  Lziiv  system  pre-  of  the  civil  responsibility  of  those 

ukon,  190.05  in  1930,  87.31  in  1929.  |  vails.  Tbe  Code  Law  of  the  Province  'others  who  are  fin-anciaily  irrespon- 

Automobilc  Insurance.  i  of  Quebec  treats  the  subject  at  Ar- ;  Bible, 

j'he  net  premiums  written  for  au-i  tide  1056  nd  1057,  in  different  word.*:,  x,,w.  in  our  present  year  ot  grace 
miobilo  insurance  of  ail  classes  1  but  much  the  same  in  principle.  The  |  we  have,  the  Legisiatune  of  the  Prov- 
niounted  in  19,30  to  $18,256,918,  an  i  person  who  does  injury  to  another. ,  jnco  of  Alberla  stepping  forward 

icrease  over  1929  of  $1,429,314.  The!  even  although  unintentionally.  i  with  .a  civil  rcsponsibilltv  law,  known 

isscs  incurred  amounted  to  $9,924,-  held  by  kaw- to  he  responsible,  and  to  i Bill  No.  21  of  Ibis  Session  which 
*■'(  ol.ijG^c  of  fhe  pi  einiums  writ- 1  clear  himself  from  hiainc  he  must ,  !■«  intrf*duccft  with  wnrHa  .tn  the  pffect 


as  Bill  No.  21  of  Ibis  Session  which  1 
is  introduced  with  words  to  the  effect ! 


m,  as  comimred  with  56.58%  in  1929. 1  prove  vis  major,  or  force  majeur,  or  that  the  Act  may  be  cited  as  the 
djusliug  the  reserve  of  unearnedjin  pi.ain  English,  "act  of  God”.  In  "Aircraft  liability  Act”  Its  clauses 
remiums  to  take  account  of  the;  the  old  law  of  Scotland  an  "act  of  indicate  that  the  intention  of  this 
irgcr  volume  of  premiums  written  God  '  was  known  ;is  damnum  fatale.  Legislature,  is  to  compel  the  owners 
iiring  the  year  for  which  the  losses 'This  is  not  the  only  defense  avail-  of  aircraft  to  insure  up  to  $20,000.'- 


.  .  ,  .  J  -  lock, 

issos  incurred  to  premiums  earned  |  At  one  tune  the  "dangerous  thing”  ,r  t,  i  •  .  .1  j  .... 

I:  6;.’.66'>.  as  compared  with  67.49%  taken  into  <?oiisidoratioii  by  the  law  .  [9  go  back  again  4o  the  daj^  of  the 
nr  liic  period  1927  lo  1929,  iiiclu-  was  possibly  gun  powder,  mines,  *  t> 

quarries,  etc.,  but  even  houses  and  that  British  (  oliunbia  is  in  d  f- 

-  -  carri.ages  and  elevators  in  buildings  :Cf,ards  the  responsibili- 

F.WADIA.V  TALC.  jwcrc  accepted  to  fall  within  the  ca-  In<'‘ans  who  are  apparent  y 

<':uia  lT  is  tho  cljiof  talr  ^^>ducer  1  tegory.  Whim  the  automobile  ramo  automobiles  on  their  high- 

itliiti  tho  Fhupirr.  'I'alc,  and  talcoso  .into  general  lu'-e  fJic  insurnnee  of  tho  Sieator  number  than  before. 


insivers  to  Insurance  Enquiries 


Life  Insurance  on  Nephews. 

J  am,  at  the  jrresent  connidcririfi  a 
ian  of  Life  I usuranue.  I  uiii  nii.  iin- 
orrird  lady  nud  the  l>‘’iiciits  from  wy 
ifiuraitcr  uouJd  fall  to  my  iicphcw.'s 
ho  at  llu-  prr.ioit  lime  arc  6,  .S  athd 
I'  ycar.-i  of  arc  respectively.  .since 
I'ciy  irould  be  the  only  tcticficiiiries 
had  the  idea  of  jdaclny  insurance  on 
heir  lives  instead-  of  on  my  own.  bc- 
ai/.ic  till’  rate  of  premium,  would  be 
cry  much  lower.  I  an  informed, 
owcicr,  that  I  con  only  lake  out  « 
cry  small  amount,  of  insurance,  as 
ir  as  they  are  concerned.  /  rannot 
nda.stiind  this  and  would  hi’  rjt'hd  to 
avc  your  advice. — "AUNT  EVELYN”. 
Aii::\vcr;  — We  are  (luoting  for  your 
ifomiatinn  (lie  amount  of  insurance 
hich  c.'in  be  legally  collected  acconi- 
ig  to  tlie  thicbco  Insurance  Act.  Tlie 
mils  are  os  follows: — 

If  such  child  dies  under  the  age  of: 
ear.s. 

3  .  $  32.00 

u  .  40.00 

.(  .  48.00 

;,  .1  ..  . .  .50.00 

li  .  83.00 

7  140.00 

8  .  108.00 

9  ....  . .  200.00 

10  .  200.00 

These  limits  do  not  apply  to  Insur- 

nco  on  the  lives  of  children  where  i 


the  person  cffeciin.?  the  insurance  has 
a  pecuniary  intere.st  in  the  life  in.^ur- 
ed.  The  whole  purpose  of  the  law  is 
to  prevent,  any  one,  -whether  a  parent 
OP  a  relation,  from  deriving  a  pccu- 
i  niai'.v  benefit  from  the  life  af  a  iliild. 
q'his  principle  of  law  has  V.eeri  upbelJ 
even  in  ordinary  cases  of  damages  in 
the  Civil  ('ourl;;.  'rhere  arc,  however, 
way.s  and  means  of  setting  m*  an  en¬ 
dowment  for  the  benefit  of  the  cliild 
so  long -  as  you  da  not  your.self  par¬ 
ticipate  in  any  benefit  exceeding  the 
legal  limits  above  sot  forth. 

AYc  would  suggest  that  you  consult 
a  Chartered  Life  I’nderwritcr  who 
would  explain  different  plans  to  have 
your  nephew. s  looked  after  in  the 
matter  of  education  and,  possihil.v,  the 
setting  up  in  bu.siness  in  tlie  event 
of  your  own  death  before  they  are 
able  to  get  a  foothold  in  life. 

There  arc  po.ssibiiy  diffteull  i*s  in 
the  xvay  of  your  obtaining  in.suranee 
on  your  own  life  wliirti  would  be, 
ea.sily  procured  on  the  young  lives  of 
the  children  but  from  fiie  legal  aspect 
you  cannot  yourself  derive  benefit 
.from  the  in.suranee  beyond  tlie  above 
[limit.s-or  beyond  the  insurable  interest 
which  you  arc  able  to  establi.sh.  In 
other  words,  the  benefit  must  bo  for 
the  life  Insured  when  the  subject  of 
insurance  is  a  child.  i 


!  driving  automobiles  on  their  high- 
w.nys  in  greater  number  than  before. 
It,  ha.s  ben  drawn  lo  the  attention  of 
other  motorists  in  British  Columbia 
that  the  Indians  are  merely  wards  of 
the  lndi.an  Department  of  the  Federal 
Govei’Timciit  and,  being  wards  of  the 
government,  they  eaiinot  be  sued  be- 
eause  they  have  no  financial  respon¬ 
sibility.  When  those  motorists  of 
British  Columbia  -meet  the  Indians 
driving  their  Fords  on  the  Highway 
they  give  them  as  -wide  a  berth  as 
passible,  because  if  the  Indians  do 
tliem  any  dama.ge  they  cannot  collect. 
■VA'hcn  this  matter  was  brought  before 
ttie  Legislature  of  the  Province  of 
British  Columbia  it  was  not  suggest¬ 
ed  that  'the  Indians  should  be  insur¬ 
ed,  because  in.suranee  would  be  of  no 
value  when  there  was  no  civil  res¬ 
ponsibility  and  no  right  to  sue  them 
but,  on  the  other  hand,  a  very  con¬ 
crete  suggestion  has  been  made.  The 
proposal  is  to  refii.se  driving  licenses 
to  the  irresponsible.  This  would 
appear  to  bo  the  sane  method  of 
dealing  with  every  situation  of  the 
kind.  In  the  old  da.vs  a  traction  en¬ 
gine  W'as  not  allowed  on  the  roads  of 
England  unless  a  man  walked  in 
front  of  it  with  a  red  flag  to  warn 
innocent  people  of  the  danger.  This 
law  had  lo  be  removed  lo  permit  the 
automobile  <o  got  on  the  Engli.sb 
highway.  As  a  result,  the  irrc.spon- 
.sible  driver  in  charge  of  Ihe  machine 
came  into  the  picture  and  Insurance 
Companies  are  requested  to  protfict 
him.  To  get  at  the  root  of  the  evil 
driving  lioensea  should  be  withheld 
from  tho  incompetent,  or  irraspon- 
slblc.  t 


Now  a  Mutual  Company 


The  directors  aimouncc  diat  by  joint  aetkm  taken  today  by  policy¬ 
holders  and  shareholders,  in  accordance  with  the  provisions 
of  the  Company’s  Special  Act — just  fifty  years  after  the  founding  of 
the  Company — the  North  American  Life  Assurance  Company  becomes  a 
purely  Mutual  organizadon. ' 

All  of  the  Company’s  assets,  exceeding  forty-five  million  dollars,  arc 
now  held  for  the  policyholders.  The  whole  of  the  accumulated  sxirplus,  as 
well  as  all  future  surplus  earned,  belongs  exclusively  to  the  holders  of 
participating  policies. 

The  policyholders  now  own  and  control  the  Company — there  being  no 
capital  stock  or  shareholders.  They  will  elect  their  own  directors,  and 
such  directors  will  be  solclyj[rcsponsiblc  to  them. 

It  is  gratifying  that  Mutualization  has  been  accomplished  at  a  period  in 
the  Company’s  history  when  its  financial  position  is  impregnable — its 
surplus  on  31st  December,  1930,  amounting  to  over  eight  million  dollars. 

It  is  equally  gratifying  that  the  redemption  of  the  capital  has  been 
eflfected,  and  Mutualization  brought  about,  without  in  any  way  disturbing 
the  surplus  already  apportioned  to  participating  policyholders.  The 
accumulated  surplus  earnings  from  the  non-participating  section  alone 
have  been  practically  sufficient  to  redeem  the  entire  capital. 

Among  the  founders  and  early  directors  of  the  Company  were  such 
honoured  leaders  in  Canadian  life  as  Alexander  Mackenzie,  Sir  William 
Meredith,  Sir  Oh’vcr  Mowat  and  Edward  Blake,  and  the  step  now  taken 
in  Mutualizing  the  Company  marks  the  fulfillment  of  their  intentions,  as 
expressed  in  the  original  charter,  granted  by  the  Dominion  Government. 

Moreover,  the  carrying  out  of  Mutualization  gives  effect  to  the  Company’s 
declared  principle  and  belief  that  the  interests  of  the  policyholders 
are  paramount. 


Directors: 


THOMAS  BRADSHA'W 
CHARLES  L.  BURTON 
FREDERICK  S.  CORRIGAN 
WILLIAM  K.  GEORGE 
HON.  GEORGE  S.  HENRY 
ARTHUR  C  Mi^ASTER,  K.C 


ALFRED  J.  MITCHELL 

GEORGE  IL  A.  MONTGOMERY,  K.C 

FRANK  A.  ROLPH 

WILLIAM  B.  TAYLOR 

HON.  LOUIS  A.  TASCHEREAD 

CHARLES  W.  L  WOODLAND 


DAVID  E.  RILGOUR,  General  Manager 
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Aitoranca  in  force 
$192,535,106 


Asset* 

$45,221,899 
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THE  FINANCIAL 


MONTREAL,  MARCH  13.  1931. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

BANK  MANAGER  IS  January  Bank  Statement  S^ws 
STRONG  ADVOCATE  Savings  Deposits  at  Higher  Level 


fsinffTn  1  mt/rri  increases  In  saving  deposits  In  down  from  $145,904,776.  Loans  for 
fir  I  lpr  INSIIKANI  P  Canada  and  in  current  loans  out-  commercial  purposes  sho-^  further 
Vi  Lll  Ll  liluUIliill  vLl  , .  contraction  at  $1,141,110,017  com- 

_ _ _  Dominion  are  shown  In  paring  with  $1,149,175,118  in  thepre- 

Fnnlr  Pilf®  Pniiven  Chartered  Bank  statement  for  ceding  month  and  Incidentally  are 

.  ,  ,  ’  the  month  of  January.  Savings  de-  at  the  lowest  level  since  February, 

tion  of  Agent.s  of  INorthern  posits  totalled  $1,428,736,686  as  1928.  Current  loans  outside  of  Can- 
Alberta  against  $1,425,845,166  in  December  ada  amounted  to  $214,800,572  as 


Kerens  How! 

The  Tale  of  an  Ale 


against  $1,425,845,166  in  December  ada  amounted  to  $214,800,572  as 
last  while  demand  deposits  for  the  compared  with  the  December  figure 


PROVIDING  FOR  STORMS 


same  period  declined  to  $556,715,53 
from  $641,694,317. 


i  of  8213.965,402  and  securitie.s  held 
declined  to  $593,008,298  from  $604.- 


Insurance  Offers  Safeguards |  12  million  to  $1 
Ajjainst  the  Uncertainties  of  j  loans  abroad  .at 
l.ifc  and  Provides  For  Inde-  j  i.iabiiitici: 

I  .  r\tA  A  I  f  irrulatioB . . 

prnd^nce  in  iild  Age  I'omininn  . 


fall  loa.Ds  In  Canada  are  off  over  lOS.SR.T, 


Tho  reserve  nreonnt  re- 


million  to  $102,015,941  and 
as  abroad  at  $119,743,618 


'  mains  at  the  ramc  figure  of  $162. 
225.000. 


I  Mabllltte*: 

f  irrulatioB . 

I'omininn  . . 

T'inunof*.  pfc. . 

Thr  idpa  that  hank  vwvnner^  i v'Ji'oii t rprtr a n<i F.-ifi!7i’s.'r,.ss  SHisnJisVr  S44!.M£.Mn  fi74!444!nTi 

fhc  pyovf^v  iin'f’sfttippt  T't.'poaita  i'imp  . .  1..12S.7.'is,eSfi  1 .42.'*.S45,iert  L4.3e.814.sfi1  I  ,.*'2.*', 888.28 

Hlspwhpt-.-  .  .347..3fi3.'t8't  .372.27, ").7e‘t  400.784.7,3-.  ,384.7.32.021 

nf  thr  fpurl^^  rf  thrtr  ,  tisfnmrt  ft  Banka  Klaowhore .  .-.7.270. s.m:  ,■.0.280.288  72.8.3.3.0^1  S4.908.8S( 

hernusr  this  rrriurrs  fhrir  total  of  W.  K.  Klaawhrre .  821.8II  17.12,3.878  28,980..38( 

drpoxitx  is  a  thin;/  of  thr  past  Billa  Payablp  . .  4.808,4.37  8.2P.3.32I  4.2S4..34n  I2..3.38,021 

U'hatrvrr  foundation  thrrp  mnjt  2, ,397.10.3.061  2,720.448,180  2.867., 304.7.36  0.021.940.8P( 

hair  hrrii  for  it  at  am/  timr.  Leaa:  ' 

Mnnnners  rrnfizr  that  savinf/s  dr.  loterhank  Itami .  ^  99..3,37..322  142.228.980  1.36,889,7.31  162.249.6D 

posits  arr  lar</rlll  trinporani  steps  2,*)97,787.342  2..378,219,18n  2.730.883,02.-.  U, 869.691, 12f 

to  thr,  more  pmnaiiriit  nsn  of  Rcacrtc: 

P'or  /;.a  rrasoii  thru  ril-  ‘'dd  . . .  71.2.32,064  84.038.800  88,04.3.021  66.772.40<1 

funds.  Pol  this  irnsoil  tliril  ril  I.om  Knlaa  .  110.I88.317  128.888.728  124.878,2,39  127,743.181 

COliranr  sound  llirrstllirnts  irhirfi  Knr  furrancy .  13.388.389  22.211.1.3.1  18,917,281  17,779,241 

irill  hmrfit  thru-  riistonirrs  and  <'all  abroad  .  110,74.3.818  14.3.O01.778  211.7.3n.S0O  .328,763.021 

'  '  .  Gold  Raaano  .  22.2,30,S8i:  .32..38n.888  32..380.866  .30.9.30.888 

in  this  roiinr.i  tinii  thri/  appirrtatp  \V  K.  Balanco  . ! _  .3.202.122 

fllllll  thr  ndri.sahiUtl/  of  proprrl}/  Banks  abroad  I!!  i !! !  10,3.243,088  8n!7.3B!488  81.733.180  79,994.007 

p/ored  /i/c  insuranrr.  442.00.3.400  49.3,871.740  f..3:.,903.i.37  878.984.722 

durated  bu  the  foUonina  address  .  ,7  jp  .jj  ip  23  63 

deUrered  before  the,  annual  eon-  Second  Rcacrrc: 

ferenee  of  life  iiisiiranre  niril  of  Poruritio,  Hold  .  393.008,298  604.108.88,3  431.312,824  329.694.7.38 

terenee,  o;  mr  yisiiranir  "i' "  1  t  all  in  Canada  .  192.01.3.941  204.78 1..34.->  237.421.310  268.037.092 

Northmi  Alberta  bu  Frank  Pike,  ..  ... _ _  .  _  ..  .  ..  _ 

manaaer  of  the  Kdninnf oit  mam  78.3,024,2,39  8O8. 890,228  688,734,134  797,731,828 

brnnrh.  of  the  Bank  of  Montreal.—  'Tanada  .  1.141.110.017  1,149,17.3.118  1. 383.806.716  1 ,220,96.3.098 

,1.  tl'.  T.  Klacwhrrc  .  214.800.372  213.98.3.402  2.37.318.4.32  2.39,6,38,6.37 

.  .  ....  „  .  rrrrv.  Govt, .  26.311,819  29.880.487  21.288.013  22.094.448 

I  must  rpmember  that  I  am  noi  Muninpai  .  10.3.221. .3.32  9b,i82.888  88,792.831  7.3.9.30.939 

trying  to  talk  insurance  to  pros-  overdue . 7,676,447  7.428,476  7,21.3.307  7, 1.38.831 

pects  for  life  insurance,  but  1  am  1.49,3,120,187  1,496.432.1.31  1, 7.36,6 1 7.301  1,. 383.783,931 

■•^peaking  to  life  insurance,  men  who  Capital .  145.024. .38o  143.024.580  143.479,876  124.08.3.4.30 

have  -lade  a  life-long  study  of  their  Rest,  etc .  162,225.000  162,22,1,000  158,965,889  I37.310,890 

profft==i3n.  Thousiinds  of  articles  . 

have  been  written  on  life  insurance. 

is  it  possible  to  give  you  an  orig-  also  protected,  it  will  relieve  his  lems.  That  way  leads  to  cnerva- 
inal  idea?  Otherwise  your  time  mind  of  a  great  load  of  worry,  it  tion  of  will  and  destruction  of  char- 

wlll  be  wasted.  Just  a  few  plain  will  brace  his  nerves  and  enable  actcr.  5Ve  must  fight  our  own  bat- 

statemenis  of  facts  from  a  man  who;  him  to  make  a  better  success  of  his  lies,  solves  our  own  problems,  and 
believes  in  life  insurance  as  sincerely  business  undertakings.  It  is  true  endeavor  to  be  masters  of  our  own 
and  Implicitly  as  you  do.  I  without- a  doubt  that  industry  and  destiny  in  the  struggle  of  life.”  This 

I  do  not  want  to  preach  pious  commerce  could  not  be  carried  on  may  not  be  an  easy  way  but  it  is  the 
platitudes  but  if  T  were  to  attempt  without  fire  insurance,  and  the  only  manly  tvay.  As  I  understand 

to  preach  .a  sermon  this  morning  I  truth  is  becoming  more  apparent  it  is  the  very  antithesis  of  the  cner- 

would  take  as  my  text:  that  life  insurance,  protecting  as  it  vating  doctrine  preached  in  Com- 

"Go  ye  out  into  all  the  world,  does  the  human  factor,  must  com-  munistic  Uussia,  where  the  individ- 
preach  ihe  gospel  of  life  Insurance,  mand  greater  consideration.  The  iial  is  entirely  subservient  to  the 
alnd  compel  them  to  come  in.”  hazard  of  death  is  always  a  potent  state  through  the  stifling  of  the  na- 

Your  are  missionaries  of  clviliza-  factor  in  business  life,  and  consid-  lural  and  national  spirit  of  sclf- 
tion,  and  one  of  the  principal  prod-  eration  of  this  feature  should  ever  help  and  where  the  challenge  of  in- 
ucts  of  our  developed  civilization  is  be  before  the  banker.  Whenever  the  dividual  character  is  entirely  lo.^t. 
life  insurance,  in  fact  in  its  spirit  elimination  of  risk  can  he  effected  In  conclusion,  therefore.  T  would 
of  self-denial,  self  sacrifice,  and  ser-  men  of  sagacity  protect  themselves,  say  to  you,  that  all  authorities  are 
vice  to  others,  it  is  very  closely  akin  In  financial  matters  life  insurance  agreed  that  your  business  is  eeon- 
lo  Christianity  it.scif.  to  a  great  extent  eliminates  tincer-  oniically  and  scientifically  sound. 

What  is  Christ i.inity?  Does  it  not  tainty  of  the  future,  which  if  left  and.  paradoxical  as  it  may  seem, 
mean  to  some  extent,  a  life  of  self-  uncovered  produces  a  growing  bur-  singularly  devoid  of  speculation,  it 
denial  in  preparation  for  the  fu-  den  of  anxiety.  is  safe  be.vond  peradvenlure. 

lure?  \  Good  Motto.  Voiir  husiness  confers  a  great 

tVhat  is  life  insurant?  It  is  the  following  is  a  good  motto  for  ‘'"r 

building  up  of  character  and  future  ,  rememher-  agency  of  far-reaching  influence  lu 

independence  through  cuUivat^^^^^^  of  prepared,  the  status  of  a  country. 

■e  f  den|a].  thrift  and  ^  Guard  wherever  thou  canst  guard.  -n  a  worthy 

We  rannot  get  away  from  the  in-  safeguarding  of  business 


,t»n  31,1931  Pp.-  31.1930  Jen.  31.  1930  Jsn  31.1929 

141.438.920  $148.017,0.38  $1 .38.082,081  $1.38.119.823 

23.979.249  28.901.871  38.482.939  43.884.311 

12..30fl,oon  20, .300.000  49.700.000  78..-,oo,ono 

23.882.783  20.631.431  28.I76.I.38  19,947.493 

3.38,713..3S3  841,894.317  844,31 2..3.3n  674.444.970 


1.428.738.888  1,42.3.845,188  1.439.814.884  I.. 323.986.28  4 


372.27, 3.70‘t 
.39.289.288 


400,784.73-. 

72.833.031 

17.123.878 

4.254.340 


394.7.32.028 
84,998.880  ; 
28.989..3SS  I 
12.338,021 


1 

Less!  ■ 

InlerhsDk  Hems . 

2.^97.105.064 

99. .9.97. .522 

2,720.448.160 

142,228.980 

2.867.504.7.56 

136.839,731 

3.021.940.800 

162.249.674 

2,*197,T67..342 

2..378,21P.180 

2.730.665.02.3 

2.869.691.126 

Roprvp; 

1 

(rOld  . .  .  «  •  •  s  • 

7l.2.r^.064 

84.038.609 

68.045.021 

66.772.406 

T»om  Nofpn  . .  • 

1 10.166.517 

126.888.728 

124.876.2,30 

127.745.181 

For  Currency . 

1 .3.386.369 

22.211.15*3 

16.917.261 

17.779.241 

Fall  abroad  . .  • 

no. 749.618 

145.901.776 

21 1,7.50.590 

326,763.021 

tfold  Rpaervo  . 

22.2.90.866 

.32..5R0.S66 

32..-.80.866 

59.930.866 

\V  K.  Balance . 

.3.292. 1 22 

Banks  abroad . . . 

10.9.243,966 

80.755.486 

81,733.160 

79.994.007 

442.003.400 

49.5.671.740 

535.903. 1.37 

678.984.722 

Ratify  . . . .  t  e  * . . . 

17  69 

19  21 

19  62 

23  65 

Sppond  Rpsrrvp: 

Feruritjps  Held  . *  *  •  < 

693.008.29S 

604.108.88,3 

431.312,824 

629.694.7.36 

C  all  in  (  anada  ........ 

1PZ.015.P4I 

204.78 1..34.-> 

237. 421. .310 

268.037.092 

785,024,2.39 

808.890.228 

668,734,134 

797.731.828 

l.naoM 

(  anada  . .  s  i 

1.141.110.017 

1,149,17.3.118 

1.383.806.716 

1.220.963.096 

Klaewhrrp  . 

214.800.572 

213.965.402 

257.516.4.32 

2.59,6,56.6.37 

Frov.  (rovt, . . . 

26.31  l.6n 

29.680.467 

21.288.01.-1 

22.094.448 

Muniripal  . . . . 

105.221. .5, 32 

96.182.688 

86,792.831 

73,930,939 

Overdue . 

7,676,447 

7.428,476 

7,21.3.307 

7.138.831 

1.495,120,187 

1,496.4.32.151 

1.7.56.61 7..3ni 

1.583.783.951 

Capital . . . 

14.5.024. .560 

14.5.024.560 

143.479.876 

124.085.450 

Tlest.  etc . . 

162,225.000 

162,22,1,000 

158,‘J65,889 

137.310,890  j 

No.  6  of  a  Series 


That  way  loads  to  cnerva- 


The  World’s  Finest  Hops 

are  used  in  the  Brewing  or 


Old  Stock  Ale 


lure? 

What  is  life  insurance?  It  is  the 
building  up  of  character  and  future 
independence  through  cultivation  of 
'■elf  denial,  thrift  and  economy. 

We  rannot  get  away  from  the  in- 
o.\orahle  laws  of  finanre — "Whatso¬ 
ever  a  man  soweth,  that  shall  he 
also  reap.”  it  ,1ust  as  true  in  the 
world  of  finanre  as  it  is  In  the  na¬ 
tural  and  spiritual  worlds.  If  we 
sow  indolence,  extravagance  and 


is  safe  be.vond  peradvenlure.  I 

Voiir  husiness  confers  a  great 
benefit  on  humanity  and  is  an 
agency  of  far-reaching  influence  in  j 
raising  the  status  of  a  country. 

You  arc  engaged  in  a  worthy  1 
work,  the  safeguarding  of  business  i 


AN  INVITATION  I 

Visit  the  Dow  Brewery,  1000  Notre  Dame  Sk 
West,  Montreal,  between  10  a.m.  and  noon,  or 
2  p.m.  and  5  p.m.  any  weekday  but  Saturday. 


Picked  hops  from  several  differept  parts  of  the  world  are 
blended  in  order  to  create  for  DOW  "OLD  STOCK ”  ALE 
the  finest  possible  flavor. 

Hops  used  for  brewing  are  blossoms  that  grow  on  tall, 
climbing  vines,  and  not  all  . soils  and  climates  are  suitable 
for  their  production. 

Furthermore,  the  products  of  the  famous  hop  territories  ot 
the  world  have  characteristic  flavors  that,  while  excellent 
in  themselves,  are  better  in  combination  with  one  another. 
So  Dow  "  Old  Stock  Ale  blends  its  hops — and  this  careful 
blending  is  responsible  for  its  distinctively  fine  flavor — a 
taste  that  has  life  and  joy  to  it  and  |liat  sets  this  ale  in  a 
class  by  itself. 


Welcome  whal  thou  canst  not  I  when  there  is  a  loss  ^  ^ 

♦♦  of  experienced  e.xecutivcs,  and  the  4 

Men  who  have  the  health  and  i  f*"'!  families  j 

means  to  protect  their  families  by  and  adversity  when  the  ,  p. 

lifo  incTir  .nr.ft  nnrl  rnfr'iin  from  Arl  brOadWlDner  iS  takCn  HWaV.  \wna5C 


THREE  CANADIAN 
BANKS  IN  FIRST 
25  IN  THE  WORLD 


169.822,116.  Head  Offices  of  nineteen 


-  I  ''fB  insurance  and  refrain  from  do-,  ,1.  ,  ,  1 

""m  •  R  .n  SO  arC  not  far  removed  from  I  Ket'P  nP  the  good  work  with  emir- ' 

3Plti.9hnes.>..  wc  .-hall  reap  drudgery,  anresfors  the  cave  i ‘t"''  tletcrmination,  strong 

'\trr‘’h"nd'^irwrnr^etireU”r?^^  tnen,  who  paid  little  h’ccd  to  the ' are  doing , 
other  hand  if  we  prae  iee  thrift  and  .'our  .share  m  helping  to  make  this 


INabonal  Now  Takes;  York  City,  while  twenty-one  of  th.c 


Lead  From  Standpoint  of 
Deposits 


other  hand.  If  we  practice  thrift  and  ,  •  u,  •'"hare  in  helping  to  make  this  A-riz-kM  I'oHowmg  Is  a  list  of  the 

orderly  living,  guarded  by  sufficient  ’  ,,,u’  fnriav  nnri  f-<minr  in  world  a  better  and  safer  place  in  INTERESTING  COMPILATION  twenty-five  of  the  world  ba.nks  w 

life  insurance  against  future  con-  "  o  'rolv  ^  and  lamincto-  to  live.  I  -  contains  three  Canadian  Institutii 

tingenries.  wo  shall  at  least  have  .  .  ‘  .  .  ,  .  _  lx,.s  Angeles.  —  For  the  first  time  the  Royal  Bank  of  Canada,  Ban 

the  satisfaction  of  a  clear  fon-  ,  ,  In  history  a  United  States  Bank.  The  Montreal  and  the  Canadian  Ban. 

has  iirstorerr  ns  a^cd  mind  l^an  ibe  Jaet  Iha^  Failures  ShoW  Large  khase  NaUo„al_o_f  New  York  with  a  j  Commerce: 

■  ‘  Thn  I  u?,.  nf  ■-Snrri.-oi  has  provided  against  lufiirc  Increase  For  This  Year  Chase  N-aflonal  Bank  .  .$2,n7.3!77! 


ilandpoint  of  Briti.sh  banks,  with  deposits  of  $11,- 
••  671,272,185,  have  head  offices  in  Lon- 

don. 

Following  Is  a  list  of  the  first 
COMPILATION  fw'enty-flve  of  the  world  ba.nks  which 

- -  contains  three  Canadian  Institutions: 

For  the  first  time  the  Royal  Bank  of  Canada,  Bank  of 


The  I.aiv  of  “SarvivaU” 

Impress  this  thought  upon  your 
prospective  policyholders,  that  in 
spite  of  our  Christianity  and  civil¬ 
ization.  we  are  living  in  a  world 
in  which  the  I.tw  of  the  survival  of 
the  fittest”  .still  prevails,  therefore, 
it  Is  the  clear,  clean-cut  duty  of 
ev-ery  man  to  make  provision  in  the 
best  nvaltahle  xvay-,  ample  life  in¬ 
surance,  for  the  contingencies  to 
which  human  life  and  human  affairs 
are  liable. 

Impress  upon  the  insuring  publio 
that  in  tliae.s  of  stress  and  .storm,  an 
insurance  poIie.y  ha.s  the  same  ef¬ 
fect  as  "a  sheet  anrhor  to  xvind- 
ward.”  If  a  man  ha.s  the  comfort¬ 
ing  thought  that,  in  rase  of  his 
death,  his  wife  and  family  are  pro¬ 
tected  from  a  cold  and  unsympa- 


contingencics  than  by  ample  life 
in.suraneo. 


Increase  For  This  Year 


[I'hase  National  of  New  York,  with  a  j  Commerce: 
total  of  $2,073,775,923  takes  the  lead  , ttank  „  ,  o  1, 
as  the  largest  financial  institution  in  xG^rand  Banl<”l.td.*". . 
the  Knglish  speaking  world,  from  H,ioyd.s  Bank  i, id.  .. 


Deposit.*. 

.$2.073.77.3.923 


1.774. .366,290 


pensions,  mothers  allnwanee.  etc.  i.  ,. 
We  all  strongly  believe,  in  this,  hul  l!*'!*', 
those  who  are,  healthy  and  strong.  I 
and  financially  able  to  protect  them- If.  m.  i. 
selves  hy  life  insuranre,  should  not  !  "x’-  •• 

depend  upon  the  state  to  provide  for  " 

their  families,  or  for  old  age.  I'lnt. 

Limitations  of  (loTernnieiit.  •  • 

President  Hoover  recently  made  .Mta.  .. 
this  statement:  ".Success  in  life  is  G.  C.  .. 


are  dividend  among  Ihe  1 
as  follows;  — 

1930  1931  Jn 


the  rrovinces  National  Provincial  Bank  I.td..  and  BanKer.s  Trust  Gompany  636,,389.227 
I  Westminster  Bank  Ltd.,  both  of  lam-  '''.'’'"S JV'*''  Gompany  .. 

I  r„,.  ri,  .  I  I  First  National  Bank  ..  581.23.3,4.10 

Rr..3,87n.,390 


or  Dro  don. 


"an.  Bank  of  GoinniPn 


thetlc  world,  and  th.at  his  business,  not  to  ho  gained  by  leaning  upon 
If  It  should  loso  his  guiding  hand,  is  the  government  to  solve  our  prob- 


This  is  the.  information  contiiined  ; Senirity-First  Nat.  Bank 
I  in  the  hooklel,  "The  Deposit.  Liabili-  R?"';  Manhattan  Trust 
I  lies  of  One  Hiindned  and  Fifty  of  the  NaHona I  Ra n k  . i 

l-argest.  ,\meriian.  British.  Colonial  Manins  Bank  T,td . 

and  Dominion  Banks,”  which  for  the  Chicago  Fedora!  Tleserve 

fifth  consecutive  year  has  lieeu  com-  _ “r - 

piled  by  California  Bank  of  Ixis  An-  T.\?fC0LTER S  BIO  PROSIfclTS. 
geles.  California,  and  which  is  dis-  Vancouver.  —  “Vancouver  will  he 


421,472.902 

.382.324.907 

363.152,000 


wol(i  commerce  because  it  has  shown 
more  resistance  to  the  world-wide  de¬ 
pression  than  any  otbsr  city  on  the  C 
Pacific  coast,”  stated  Harold  Brown,  ir 
newly  elected  vice-prc.sident  of  the  fa 
Vancouver  Board  of  Trade  in  au  tc 
address  recently.  “The  next  decade  |  in 
in  Vancouver  will  be  one  of  dazzling  ;  d 

1  triumphs  if  her  people,  take  advan-  Ir 
1  tage  of  their  opportunities.”  pi 

H 

1 

i 

Bank  Clearings  ■ 

Bank  clearings  for  the  week  ended  F 

March  5th,  with  comparisons  with  A. 

Ihe  corresponding  period  of  last  year, 

follow; 

1031 

1930 

t 

$ 

1  Toronto  ..  .. 

.12.5.698.28S 

139.833.098 

htontreal  .. 

.123.028.79:1 

161.477.515 

1  Halifax  .  .  . . 

.  .3,166.784 

3,577.996 

1  Saint  .lohn  . . 

.  2.»87.6.->9 

2.715.620 

Afonoton  .  .  . . 

.  891.935 

992,413 

Sherbrooke  .. 

9.52. 354 

1,057.812 

Quebec  . .  . . 

.  6,481.435 

6.063.168 

Ottawa  .  .  . . 

.  6.458.026 

8.501.664 

Kingston  . 

900.419 

I'eterboro.  ** 

.  799. .392 

916,915  < 

Hamilton.  ..  , 

.  6.289.122 

7.888.215 

Kitchener  .. 

.  1.333.8811 

1.619.408 

Rranfford.  .. 

.  880.(124 

1.179.398 

London  ..  .. 

.  3.2.'.2.888 

3.732.434 

Gbaibam  .. 

.  6.5  1.722 

582.420  1 

Sarnia  , ,  . . 

57  4.26  1 

788.3.5  4 

Sudbury  .... 

.  603.510 

I  172.257 

tvindsor  .  .  .  . 

.  S.543.;.75 

4.793.121 

Fort  William 

750.277 

870.7.51 

Winnipeg 

.  35.233.177 

51.475.945 

Brandon  .... 
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Vancouver.  . . 
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Victoria  . .  .  . 

.  2,945.270 

2.504.494  ■ 

Central  Stations  and  Industry. 

The  cver-growiug  part  taken  by 


No  Sediment! 

A  Test  of  Quality. 

STurn  the 

Convido 

Port  Wine  bottle 
upside  down.  You 
will  find  no  sedi- 
rnent.  This  is  a 
sign  of  perfect  qual- 
ity  and  proper  age- 
(H  [  ing  in  the  wood  for 

P  30  years. 

In  bottles^  only. 
IS-3  Never  sold  in  bulk. 
Ask  for  Convido. 
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Column  No.  '6.  Cf  thisdepoeit  $13,630,866  is  in  gold  coin :  the  balance  is  in  Dominion  notes, 

•  The  ousiEest  olihe  ^nkinPari8.1'rsE<e.sB<iinfaDl'ran(ii>co.U.b.A..UcarriiaoDunderthensmeof!ocslincorporited  eompsniesindlhefigurefareincorporstedintheabovestatement.— Foot  noli  to  Bank  of  Montrealreturn. 
tio  idditicp  <0  the  ^6iDetfe  cf  itt>  ir  hue  hrai  litic.  ike  f&urr»  ct  T  hr  Cstsciao  Bat  k  o!  Cm  mirce  (Caiifcii.ia)  areirccrccratcd  in  theakovestaieirent.—  hcotrtfe  to  Caradiar  Bark  of  Or  miperce  return. 

lTheBo>tlB»nkof  C«r»ca(j'raocc)kaebe<n]DeorpcratcdufidertkelawFoiFrao<ctocoDductAkebuaiDe(6oftbebaDkin  Faria,  ana  tkeaateteard  liabiiiiiffc  of  the  Kojal  Bank  ot  Canada  (Frame)  arc  mclucjed  io  tbeabovegeceraUlatcment.— Footnote  to  Royal  Bank  retuiu 
iTheafteUanc  Ii*l  iJitiu  ol  the  laroueCanadicnit  Katiorale.  krame.eaBae  leirg cemidfred  mk‘  operatira  aaaauktidttrj  of  tkeBcnoucCanaoirnneNalicralr  areinciudec  inabo^ereturn.->>cot^cteto6anoue  CanaoienreNatioralereturn 
•^he  aaeeta  and  lubiliUea  of  toe  WeybuTD  Security  Bank  aa  act  out  in  thia  return  are  subject  •  ...  . - 


'atina  aaaaukaidiar}  of  tkeBcnoueCanaoimneNaiicralr  areinriudec  inabo^ereturn.->>cot^ctrto6anoue  CanaoienreNatimalereturD  Deparlmexit  of  Fioancep  Ottawa.  March  3. 1931. 

Lpo  of  IB  Bgreemont  dated  20ib  January,  1931$  whereby  the  Weyburn  Sewity  Bank  will,  subject  to  the  provision  of  the  Bank  Act,  be  acquired  by  the  Imperial  Bank  of  Canada.— Footnote  to  Weyburo  Security  Bank  return.  WAT^N  8£LLAR,  Aasistant  Deputy  Minister 'Of  Finaaoii 
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Improvement  In  Operations 
For  Nickel  Company 


ecord  of  Canadian  Stocks 


Montreal  and  Toronto  Curb 


Dividend  Declarations 


fContlnued  from  Pago  1) 

!  diiction  is  looked  upon  as  an  added 
source  of  nickel  consumption  rallicr 
than  its  displacement,  due  to  the 
effoid.s  of  the  reseureh  division  of 
the  company.  Nickel  has  found  wide 
aceeptanoe  in  industry  because  of  tlio 
widely  varying  properties  of  thi; 
alloys  that  can  be.  ■made  with  other 
metals. 

IiitorilejK'ndent  Output. 

The  interd.eperidence  of  the  output 
of  the  International  Nickel  Coni- 
pany'.s  products  on  the  activity  of 
railways,  steel  manufacturers,  auto¬ 
motive  and  equipment  organizations 
is  ea.sily  understandable  when  one 
considers  the  tises  to  which  they  arc 
put.  More  nickel  i.s  used  in  ferrous 
alloys  than  in  any  other  way.  l-’or 
such  purposes,  nickel  i.s  sold  in  the 
pure  form  to  t.lie  steel  mill  or  to  the 
producer  of  iron  or  steel  casiings, 
who  must  meet  the  spccification.s  of 
technical!  men  in  a  host  of  different 
industrie.s.  The  forging  grades  of 
nickel  alloy  steel,  alloy  etust  steel, 
and  the  stainless  steels  have  recent¬ 
ly  commanded  growing  interest.  The 
.addition  of  nickel  to  cast  iron  is  a 
development  of  ren''nt  years'  which 
ha.s  a  wide  application. 

I^ast  year,  not.able  for  its  depres¬ 
sion,  ne^verlheless  allowed  our  re¬ 
search  department  to  concentrate  on 
the  introduction  of  new  materials, 
-Mr.  Stanley  said.  Following  the 
practical  completion  of  an  e.xtensivc 
expansion  programme,  the  organiza¬ 
tion  is  in  an  ideal  itasition  to  meet 
any  incre.ased  demand  as  may  ensue 
in  the  future.  The  company,  more¬ 
over,  is  now  prepared  to  i>roduce 
180,000.000  pounds  of  nickel  per  yciir 
in  all  forms.  Owing  to  market  con¬ 
ditions,  however,  and  to  the  fact  that 
tiic  now  facilities  were  not  availtible 
until  the  latter  part  of  the  year,  their 
full  productive  effect  has  not  yet 
been  felt. 

X  factor  that  I.s  making  its  in¬ 
fluence  felt  on  the  operations  (-.f  the 
company  is  the  increa.sing  consump¬ 
tion  of  nickel  for  cast  steel.  Ca.st 
nickel  steel  hveomotive  frames  now 
have  been  in  .service  long  enough  to 
show  that  they  iirovide  that  <legree 
of  toughness  and  wear  resistance 
necessary  for  sindi  service.  There  is 
evidence,  too,  that  the  practice  of 
adding  nickel  to  brass  and  bronze 
ca.'^tin.gs  to  improve  their  mcehanical 
properties  and  retard  lead  segrega¬ 
tion  is  growing.  The  use  of  nickel 
in  foreign  count rie.s  is  spread  over 
the  whole  field  of  ferrou.s  and  non- 
ferrous  applications.  liureaus  of  in¬ 
formation  on  nickel  bav.''  been  estab- 
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52  00c.  q  Apr.  1  Mar.  17  51 

51  51  q  May  15  May  5  $2 

G  P  -  (|  Mav  1  .April  21  3 

51  GO  40c.  q  Apr.  t  Mar.  16  80c 

1  7.S  41c.  q  Apr.  1  Mar.  16  8H 

51  2.5c.  q  Mar.  3!  Mar.lt  2  >c 

7  l*i  q  .Apr.  I  Mar.lt  3'j 

G  P  ;  q  .\pril25  Mar.  31  .3 

7  1*4  q  .Arp.  1 '»  Mar.  31  3'  j 

7  P|  q  Apr.  1  Mar.  16 

5  2’  i  S  April  1  Mar.  20  2ti 

G  Pi  Apr.  15  Mar.  30  3 

•*  P3  q  .Ap.r  15  Mar.  31  3 

53  70c.  q  Apr.  1  Mar.  15  1  -50 

8  2  q  .Apr.  1  Mar.  1-5  1 

12  3  q  Ap’^il  1  Mar.  16  6 

12  3  q  Apr.  1  Mar.  11  6 

52  ,50c.  q  Apr.  I  Mar.  11  51 

7  1*4  q  .Apr.  I  Mar.  17  .'Uj 

51  1  q  .Apr.  I  Mar.  17  2 

52  50c.  q  Apr.  1  Mar.  17  f.Oc 

6  1 '  .Apr.  1  Mar.  1 7  3 

7  1’‘4  q  Apr.  1  Mar.  26  3‘j 

58  2  <1  Apr.  1  Mar.  2t  4 

6  P  j  q  Apr.  1  Mar.  31  3 

G’  *  P*'  q  Apr.  1  Mar.  ,31  3I4 

7  '  1*4  <1  Mar.  31  Mar.  20  1*4 

12  3  q  Apr.  4  Mar.  13  6 

1.20  .30<*.  t|  Apr.  1  Mar.  20  60c 

2.60  G.5c.  q  .Apr.  1  Mar.  IG  1  30 

2.60  6.5c.  .Apr.  I  Mar.  16  1  30 

7  1’'4  q  .Apr.  1  Mar.  16  3’j 

t  1  «i  Apr.  1  Mar.  20  2 

T  P;  q  Apr.  1  Mar.  20  iP  j 

hOc  20c.  q  .Apr.  1  .  ...  40c 

7  1*4  q  Mar.  16  Mar.  12  1*4 

52  .50c.  q  Apr.  1  Mar.  15  OOc 

7  P4  q  Apr.  1  Mar.  15 

G^i  P’li  q  May  1  Apr.  6  3'i 

7  P*4  <1  Apr.  I  Mar.  14  3’ j 

1.60  40c.  q  Mar.  31  Mar.  14  40c 

7  1*4  q  Mar.  31  Mar.  14  P4 

G  Pj  q  Apr.  I  Mar.  IG  3 

7  n'ii  S  Apr.  1  Mar.  21  3’^ 

12  3  <1  Apr.  1  Mar.  17  G 

1..50  37*'c.  q  .Apr.  1  Mar.  15  7.5c 

13  1  M  Mar.  25  Mar.  11  3 

7  1*4  q  Apr,  15  Mar.  20  3**j 

Si  1  q  Apr.  1  Mar.  I  t  1  75 

7  1*4  q  Apr,  1  Mar.  14  3^3 


- Week  ending  March  10,  1931 —  Price - 1931- 

Open  High  Low  Close  Sales  Change  High  Lo; 


- Week  ending  March  10, 1931 — r  Price  - 1931 -  Curr  nt 

Open  Hi^  Low  Cloae  Sales  Change  High  Low  Div.  Rate 

11  12  11  12  1005  +  I  13's  8 

45  45  42  45  342  . .  . .  87  35** 

.  ..  _  100  7% 

5  ..  ...  40  _  6^4  5  - 

25  .  »  10  ....  35^'  25  - 

40  ..  ..  95  . 75  .25  - 

2  .  10  ....  1.75  1.00 

67  H .  20  ....  67 «;  $4.00 

34  37  34  M  35  6296  +  h"  37  H  12  »* 

100  105  ..  ..  25  +  5  105  82 

.  .  10  3 

18  .  10  _  18  $3.00 


Stock 

I  Anglo  Nor.  Holding  Co. . . . 

Associated  Breweries . 

Do.,  pref . 

Beath  Co.  A . 

Beauhamois  . 

I  Belding-Corticelli . 

•  B.  A.  Oil.  new . 

t  Bud  Breweries . 

I  Calgary  &  Bdm.  Land . 

'  Canada  Malting . 

Canada  Paving . 

j  Do.,  pref . 

I  Can.  Vinegars . . 

Can.  Celanese . . 

Do.,  pref . 

Can.  Int.  Trust . 

I  Do.,  pref . 

t  Canadian  Marconi . 

I  Can.  North.  Power,  pref. .  . 

Can.  Vickers . 

Do.,  pref . 

Can.  Wineries . 

Can.  Wire  Bound  Bioxes .  .  . 

Carlings . . 

Chem.  Rerearch . 

Cons.  Sand  fls  Gravel,  pref. . 

Com.  Alcohol . 

Consol  Press . 

Corp.  Sterl  . 

Cosgrave  Breweries . 

Curtiss,  Reid  Aircraft . 

David  &  Frere  ‘*8“ . 

Deforest  Crosley  . 

DisttUers-Seagram . 

Dom.  Engineering . 

Dom.  Oil . 

Dom.  P.  fi*  T . 

Domin.  Tar  8*  Chem . 

Do.,  pref . 

Dufferin  Paving . 

Do.,  pref . 

Durant  Motors . 

Edmonton  City  Dairy,  pref. 

Eastern  Dairies  . 

Bast.  Kootenay,  pref . 

English  Electric  “A** . 

Do.,  “B ••  . 

Goodyear  Tire . 

Home  Oil . 

Honey  Dew.  pref . 

Humberstone  Shoe . 

Hydro  Electric  Sec . 

Imperial  Oil.  new . 

Imperial  Tobacco . 

Int.  Paints . 

Int.  Pete.,  new  . 

Montreal  Exhibition . 

McColl-Frontenac  Oil,  pref 

National  Dist . 

Northc  Star  Oil,  pref . 

Ont.  Silknit . 

Pellisiers  . 

Perfcctirm  Glass . 

Power  Corp.,  pref  . 

Prairie  Cities  Oil  . 

Regent  Knitting . 

Reliance  Grain  . 

Robert  Mitchell . . 

Robert  Simpson,  pref  ..... 

Robinson  Cones . 

Roger  Majestic  . 

E.  L.  Ruddy,  pref . 

Service  Stations . 

Do.,  pref . 

So.  Can.  Power,  pref . 

Stand.  Pav.  &  Material .... 

Do.,  pref . 

Supertest  Petroleum . 

Do.,  V.  T . 

Do.,  pref . 

Temblyn  Drug  Stores . 

Do.,  pref . 

Thayers,  pref . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref  . 

Union  Nat.  Gas . 

Waterloo  Mfg . . 

West.  St.  Products,  pref. . . . 


I  I>o..‘'A” . 

1  1)0.,  “A" . 

I  1)0.,  . 

*  .Agiu'w  Surpass,  pref . 

.  Tnt.  Nickfl .  .  . 

;  QucbfH’  rf*wpr  . 

'  Paramoiiut  rubli.v . 

1  C.P.U . 

I  Jlo.,  prof . I. , 

Page  Ilorsry . 

I>o..  pref . 

I  Walker-G.  W . 

;  nillrrost.  prof  . . . . . 

j  t'anada  Iron  Foundries.  .  . . 

{  I>o..  prrf . 

I  Can.  ( 'minors  ...  . 

I  >0.,  |»t  pref . 

I  )o..  Com . 

Winnineg  Klootric.  prof.  .  . , 

j  Can.  ( 'ur.  prof  . 

TJnlled  Srourities . 

Can.  T  ight  .  .  .  . . 

C.nn.  Cottons,  prof . 

Jamaica,  P.  S . 

1)0..  prrf . 

I  Jfnp.  Tobaooo . . 

I  I»o..  Kxtra . 

i  Do.,  prof. . 

Dom.  . 

[  1  )o..  pref . 

I  !  ako  Shore  Mines  .  . . 

I  f  ooksvillo  Prick,  prof. . . , , . 

Pank  of  N.S . 

Irt.  IVto . 

Canaria  Crmorit.  pref . 

Canada  Malting . 

I>om.  KngiriH  ring . 

Ham.  T'nitcd  Thcatre.s,  pref 

\V.  C.  Flour . 

Dr»..  prof  . 

r an.  Permanent . 

Price  Pros . 

1^0  .  pH'f . 

Pioneer  Mines . 

Cent.  ( 'an.  I  oan . 

Canada  Foundries  A . 

Dom.  Textile . 

I  >0..  prof . 

Pel!  Telephone . 

Laura  Se<*ord.  pref  . 

Prazilian  Prof . . 

Can.  Pakcries,  pref . 

Dom.  Pank  ,  .  . 

Power  Corp.  non-cum.,  pref 

N.S.  Car . . 

Penmans . 

I  )o.,  pref . 

'  Nat.  Preweries . 

I  D'l.,  prof . 

I  Aphoc.  Preweries, . 

;  Do.,  prof . 

,  N.  ( ).  Power,  pn-f . . 

:  Ca»iada  N.  Power,  prrf.  .  .  . 

J.  S.  Mitchell,  prof . 

(i.P.  Si  Can.  Invest.  Trust,  j 

S.C.  Piover,  prr*r  . 

Turner  ( 'orp.  pri'f . 

Standard  St»H'l.  pref . 

Huron  A-  Krir*  ^tort . 

Dnt.  Liian  A  r)«‘b . 

f'on.sunters  (ias . . . 

Ham.  <  'rittons,  pref . 

('onduits.  pref . 

Assoc.  Tcl.  A  Tel.  Class  “A" 

I  )o.,  participating . 

Do.,  pref . 

Holt  Uenfrr'W . 

DgiU  ie  Flour . 

Ottawa  L.H.  &  P . 

Do.,  prrf  . . 

Doni.  Rubber,  pref . . 

Premier  (iold . . 

t>om.  Stores . . 

Service  Steel  \V' . . 


►ref . 

ed  Telephone. 

Sugar  . 

►ref . 

lec.,  com . 

►ref . 

lurpass,  com. . 

►ref . 

3ros.,  com. . . . 

►ref.  .  ,  . . 

>bon,  com. . . . 
►ref . 


.  13  12 

30  ....  35  31 

265  ....  3 

25  _  24 

55  _  20 

.  55  45 

1697  —  «lSlt;i41 
690  —  1 K  22  H  19 

64893  +  28  70 

7634  +  1  28  70 

30  8  20  12 

1465  ....  2 

5050  -r  I  W  42iji  34 

910  -f  1;^'  17*4  11 


n  Tractions, 
ckers.  pref. 
ickers  .  .  . 
)wer  **A*’... 


eel . . 

>rcf . 

Ind  pref . 

ilk . 

'roducts.  Class  “A' 


Power . 
Bread  . 
St  pref  . 
►ref.,  "B 
Cement 


►rthrrn  Power. 
S.S.  Lines  .  .  . 

►ref . 

keries,  “A*’ .  . . 
onrr.  ...  .... 

►ref . 

nners  . 

,st  pref . 

!nd  pref . 

r  &  Found .  . . 

>rcf . 

►ttons.  pref.  .  . 
edge  6b  Dock . 
irbanks.  pref. . 

n.  Elec . 

►ref . 

'dm  Elec  ,  pref 
i.  Alcohol . 
d.  Alcohol  “B" 
>n  Foundries. , 

jref  _ 

CO.,  pref . 


8688 

130 


wrf . 

c.  Rv 

>w  &  Paper 

urd . 

liry  . 

itt  Plow. .  . 
s.  pref.  .  . . 
Bakeries .  . 
oi.  Prov'. 
Food  Prod . 
ining  &  S .  . 


Int.  Power,  pref . 

Gmilda  I’umps . 

I  )o.,  pref . 

R.A.  Oil . 

1  'ehaviland,  pref . . . 

Clias.  (iurd . . . . 

I  >0..  pref . 

Dom.  Tar  . 

(>ood>  rar  Tire,  prof . 

Sherwin  Williams . 

Do.,  pref . .• . 

Calgary  Power . 

Nat.  Trust  . 

Tor.  (ten.  Trust . 

Robinson,  com . 

Hollinger . 

West  Crocers,  pref . 

C.  O.  Fleet ric . 

Do.,  pref . 

(d)  payable  every  4  months. 
(♦)  rut  from  2oc.  a  quarter. 
<a)  Initia  dividend 


iridpe . 

oal,  pref . 

(lass . 

uref.  .  .  . . 

ron.  pref . 

terl.  pref . 

teel  &  Coal,  “B” . 

tores.  New . 

cxtile . 

>ref . 

ona  Paper . 

S.  Products,  pref! 
psh.  Machine  .  .  . . 
6s  Heat.  Prod  .  .  . 

Players . 

?‘armcr . 

7ref . 

Can.  “A‘* . 

3os . 

tion . 

ftre . 

pref . . 

eel  Wares . 

ar  Tire,  pref . 

F^mps.  pref . 

►addlery . 


Unlisted  Canadian  Securities 

KurnlslU'd  by  A.  .7.  I’attl.’on,  .7r..  t  Oo.,  I.td..  Toronto. 


rKr;Fv\in\<;  for  (  fxsis. 

Con.«;ii.s  coinniission.ors  in  Montreal 
to  the  number  of  thirteen  arc  begin¬ 
ning  to  seleet  the  2.000  rlerkrf  who 
will  bo  employed  in  a  house-to-house 
canvass  during  June  in  tho  ihlrioeu 
federal  ridings  on  the  island.  As  the 
pcricKl  of  ilie  census  taking  ap¬ 
proaches,  information  bureaux  Avlll 
be  opened  in  each  riding. 


Industrial  Storks: 

Allens  London,  pref . 

.Andian  National  Corp . 

Porder  Cities  Hotel,  prof .... 
Hrandram  Henderson  7V', ».  prel 
Brewing  Corp.  of  Can.,  com.. . 

Do.,  pref . 

B.  C.  Pulp  &  Paper,  com . 

Do.,  7'  r  prrf . 

Canada  Piscuit.  prrf . 

Can.  Crushed  Stone,  prrf . 

Canada  Dairies,  pref . 

Can.  Dominion  Sugar,  com  .  . . 

Can.  Machinery,  com . 

Do.,  7'‘c  pref . 

Can.  Packers,  com . 

Do  ,  7^  c  pref . 

Can.  Wire  &.  Cable  G}  j%  pref 

W.W . . . . 

Can.  Industries  Com.  ‘  A’' . 

Du.,"B” . 

Do.,  7*'r  pref . . 

Can.  Westinghousp . . . . 

Chase,  A.  W.  8’  '  ♦pref . 

Clifton  Company  I  td . 

Cons.  Oka  Sand  &  Gravel,  com, 

Copeland  Flour  pref . 

Dominion  Alloy  pref . 

Do.,  com . . 

Dom.  Foundries  &  Steel  8'*^ 


j  Western  Grain  pref.,  Bonu.s. 

;  Willards  Choc<»lalea  8'  f  pref. 
j  Willards  Chocolates,  Com  .  .  . 

I  liiKiiraiU'i*  Storks: 

i  Rritish  American  As.src . 

j  f'anada  I  ife  . . 

I  Canada  National  Fire . . 

•  Can.  Firc*p1nsuran<*e . . 

j  C'apital  L  fe  20‘ paid . . 

Commercial  Life  10' ''  pd. ... 

!  Confed.  Life  20'  r  pd . 

I  Continental  Life  20'  pd . . . . . 

i  Crown  Life . 

I  Dominion  Fire . 

I  pom.  of  Canada  (leneral .... 

i  Dominion  Life  .^lO' c  pd . 

I  F'xrelsinr  Life  30'  <  pd . 

I  Federal  Fire  25'  '  pd . 

j  Fidelity  Ins.  of  Can . 

I  Great  West  I  ife . 

;  Guarantee  Co.  of  N..\ . 

j  Halifax  Fire . . 

j  Imperial  I  ife . 

Manufacturers  T/ife . 

Monarch  I  ife  10'*  pd . 

National  Life  25^'  pd  ... 
Saskatchewan  Life  10' M  pd .  . 

Sovereign  Life  25',  c  pd . 

Sun  Life . 

\\estrrn  Assurance  com . 

Western  Life  '30^4  pd . 

Trust  A*  l/uaii  Storks: 
British  Mtge.  &  Trust  .  ... 

'  Can  (ien.  Inc.  Tru*«t  Ist 
2nd  Can.  Gen.  Invcstm*  nts. . 

C'apital  Trust . 

Chartered  Trust  . 

Commercial  Finance  prof. . . . 
Do  ,  com 

Debenture  &  Sec.,  com . 

I  >o  ,  pref . 

Guelph  ^  ()nt  Inv.  Par  $50 
l.ainbton  I  oan  Sav.  .  .  . 
London  We.stern  Trust  . . 
Miilland  Loan  Saw  . 
Mortgage  Discount  GCi ,  pref. 

1  )u  ,  com . . 

Mutual  I'inance,  com . 

I  'o  .  pref .  . 

Security  Loan  lA*  Sav . 

Sherbrooke  Tru?t  . 

Sterling  Trust . 

Traders  Finance  “A",  j>ref.  . 

1  >o,,  "H”  pref . 

I  )o  ,  com . 

Trusts  S:  C,uarantee  . 

Waterloo  Trust  &,  Sav . 

Power  ls*.uej»: 

H.  Fleet.  Pwr.  S:  Gas.,  prof 

Calgary  Power,  pref . 

Can.  Northern  I’ower,  pref  . 
Can.  West.  Nat.  (laa.  L  11.  A- 

P.,  pref . 

Fa«t  Kootenay  Power,  pref 
threat  I  akes  Power,  pref.  . 
New  Brunswick  Pwr.  l»t  pref. 
Nova  Scotia  L.  Si  P  ,  pref.. 
Ottawa  L.H.  S’  P..  GC..''<  prof. 
Power  Corp.  6''^  pref . 


Mining  Market  Record 


Furnished  bv  F.  O’Hcam  &  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 


High  Lt»w 
for  year  1930*1931 
.14%'  .10 

.19  .00’ 

1  05 

.10  01 


Jnited  Theatres. 

pref . . 

Wheels . 

pref . 

Is  Dauch . 

1  Smith . 

31ess  “A” . 


NEW  YORK  STOCKS 

Mar.  4  Mar.  11  Net 
D*31  1931  Change 

*■  ‘  4!  37  -  4 


Abcitia .  .  . 

Amity . 

Amulet . 

Area  . 

!  Aconda . 

A  rno  .  .  . 

Bjtlcbvin . 

Berry  Hull . 

Bidgood  . 

Bathurst  . 

Base  Metals . 

Big  Miss . 

Bedford  . 

Bunker  Hill  Ext . 

Castle  Tr . 

Clericy . 

Coast  Copper . 

Central  Man . 

Dome  Mines  tDiv.  $1.00) 

Duprat . 

F*Ult’rado . 

Goolfish . 

Goldale . 

Granada  . 

Grand  View . 

Howey . 

Holl  ncer  'Div.  0.65)  .  . 

Int.  Nickel  fDiv.  $1.00).  . 

Ffllcnnbr’dge . . 

Hudson  Bay . 

Kcelev  . 

Kirk.  Lake . 

Kc'otney  F 

Lake  Sliorc  'Div  $1.20). 

Marnssa . 

Malnrlic . 

McDougull 

Molnlyrr  -Div.  $L00J  .  .  . 

Mining  Corp  ...  . . 

Moss  Mines . . 

Newbec  . 

MofTal  Hnll . 

Mandy  . 

NigF.t  Hawk . 

N  pissing  iDtv.  $0.30^  .  .  . 

Noranda  . 

Nor.  Power  and  M . 

Peterson  Cobalt  .  . 

Pionecr-M  . 

Premier  iDiv.  0.12) . 

Pend  Oreille . 

Sud.  Basin  ,  .  . 

S.ui.  Antonio . 

Stndacona . . 

Svdv.anite  . 

Sherritt  Gordon . 


Allis-Clialmcrs  .... 
Am.  Agri.  ChcmicHl. 
Am.  Pert  Sugar.  .  .  . 

Am.  Can . 

Am.  Car  Y  .  .  .  .  . 

.Am.  Ice . 

.Am.  Inte  r.  Corp  .  . 
,\m.  I.ncomotivo ... 

Am.  RrroHing . 

.Am.  SU*ol  Foundries 

.Am.  Sugar . 

Am.  Sumat.  Tob .  .  . 
Am.  Tol.  Si  T(!  ..  . 

Am.  Woolen  . 

Anaconda  Copper.. . 

At"bison . 

Atlantic  <».  Si  W.  L. 

ftaldwin  1  oco . 

Balt  A-  C)hio  ... 
i’cthlehom  Steel  'B) . 
Canadian  Pacific .  .  . 
Cr»To  de  Pasco  ... 
Chicago  M.  Si  St.  P. 

I  .  prrf  . 

Chicago  Rock  is  ... 
Colorado  Fuel  .  .  , 
Consolidate/!  Gas. 
Cont.  Puking,  pref. 


1238.5 


IS 

25239 

10 

30 

770 

4125 

25 


Iprrf.  . 
liMties, 


no.,eom . 

Dom.  Manufacturers,  com. . 

1  )o  .  pref . 

Dunlop  Tire  7*  ^  pref ...... 

Eastern  Car  G^c  pref  .  .  .  . . 
Pastern  Dairies  T‘  :  pref 
Ldmonton  Stock  A  ards  pref. 

Bonus . . 

Frost  Si  Wood,  com . 

Goderich  Elevator  . 

Greening  Wire  7' ,  pref . 

Guardian  Realty,  nref 
Harding  Carpet,  pref. 

Inter  Citv  Baking,  com . 

Inter.  Proprietaries  ‘.\” . 

Loew’s  London,  com . 

Do..  7'  ^  pref . . 

Maimtield  Theatre,  pref  .... 

Milton  Hrick.  com . . 

Moutn  Royal  Hotel  Scrip..  . 
Mount  Royal  Hotel,  com.  .  .  . 

Do.,  6'  ;  pref . 

National  Grocers,  com . 

1  >o  ,  2nd  7'  pref.  ..... 
Paran’ount  Osbawa,  l  om 
Provini’ial  Paper  7'.<  prrf 
ilolland  Paper  pref..  Bonus 

Sawyer  Massey,  coin. 

Service  Stations  "A”  pref 
Standard  ('lav  Products,  com 
Standard  Fuel  Pref.  Honus. 
Supertest  1‘rtrnleum  'B"  pref 

Toronto  Ball  Club  . 

Toronto  Brick,  pref . 

Toronto  Cari>et,  com . 

1)0 , 8'  >  pref . 

Toronto  Elevator  7' ,  pref.  . 
Toronto  Housing,  eom  ^^ 
United  Amusement  'A” . 


a  P.  S . 

a  P.S.,  pref 

It  or . 

P'cf . 

■  V/oods . .  . 


TFeclres,  pref 

l,cpf . 

pref . 

-Harris  . 

n  6r.  8r.  P.,  pref. 
ol  Cottons .... 


61  63!;  61  62  >4  25205 


L.  H.  8fi  P. 
■A  Loon .  . 
Tcleprnph. 
Tr'imways 
Com . 


I\r*e  Railroad  .... 

For  Fi*rn  . 

I  n  oport  Tc'us  .  .  . 
Gi-ncral  I'lec  tric  g 
Cenerjil  Motors  .  . 

Gooflrich . 

Groat  Northern,  pref 
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pref . 

r*ek.  new  .  .  . 
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Ie  Wire,  nref, 
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cpi’tyble  Life 
eel  Products .  .  . 

Crush  . 

“A“  pref.  . 

i  L  H.  fibP . 

pref . 

ninl  . . 

[erscy . 

ns . 

pref  . . 

Engravers . 

Ifred,  pref . 

Corp . 

1  Metals . 

Iros  . 

pref . 

•  Ptnver  . 

idr  Silk  Mills .  .  • 

Motor . 

pref  .  .  .  . 

ligen  Water  .  .  .  . 
n  Williams,  new. 

pref . 

Cigars . 

pref . 

>ns,  pref . 

*ower  . 

ird  Chemical .  . 
Steel  &  Const .  . 

f  Canada . 

pref . 

iivrenre  Flour.  . .  • 
pref  .  .  .  . - 
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Ito;  al  Dutch . . 

St.  I  ouis  Si  S.  F. 
Sinclair  Consolidated. 
Southern  Pacilic.  .  . 
Southern  Railway.  .  . 

Sludebaker  . . 

Tennessee  Copper  .  . 
Te.xas  Gulf  Sulphur  . 
Tevas  Oil  .  •  •  ,  • 

Tobacco  Prod.  Co.  . . 
Union  Paei  V  .  . 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Vanadium . 

We.stfnghouse . 

White  Motor . 

Willvs'Ovcrland . 

Worthington  Pump. . 


Tcck  Hughes  {Div.  $0  60). , 

Tow'agtimac  . 

Thompson  Call . 

Tnshot.a  . 

Treodwell . 

Wntures . 

Vipond  . 

Waite  Ackerman . 

Wrights  Harg  . 

Brett.  Trellicwty . 

Cr.Iuniario . 

Gem  Lake . 

Ritchie  . 

Wlatc  Lake  . 

Hils  — 

Acme  .  . . 

A.iax  Oil  6b  Gas . . . 

Alberta  Pne  . 

Ass.  Oil  tc  Gas.  . 

Baltac 

British  Am.  Oil  (.L'liv.  $0  FOl 

Calmont  . 

Chem.  Research . 

Commonwealth  . 

Dalhousie  . 

East  Crest . 

Home  Oil  . 

Imperial  Oil  iDiv.  $0  50  . 
Tnt.  Petroleum  (Div.  $100), 

Mayland . 

Mertand . 

Norden  . 

Wainwell . 
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—  -  Price  —  —1931 
Sales  Change  TIigh  Low 
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War  T. oan  r)--3!  ... 
War  1  .oan  6  37^ 
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Keen.  Inve:st . 
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Real  Estate  Loan  . 
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Iiidu.’itrliil  Bonds  — 
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Can.  P.  &  P.  Deb8..  .5)'$- 

Cedar  Rapids . 6 — 4( 

McNish  Deb . 6—41 

Mexican  L.  H.  &  P.  5  -'4( 
Montreal  Tram.  Ist  Mort 
Do..C.&U.S.E."H”5  -  5 
Do.,  G.  M.  "A”... 0-5 
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Ogilvie  Flour  “C". .  .6-  3 

Porto  Rleo  Ry . 5— 3* 

Steel  of  Canada . 6  --4( 

Wagamack . 6 — 5 

Winnipeg  Electric. .  .6—3; 
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150  Cotton . 
Can.  Flour 

.  pref . 

Grooers .  .  . 

,  pref . 

n.  Ltd .... 

.  pref . 


Prairie  Pipe  Line . 

Southern  Penn.  Oil . 

Southern  I'ipe  Line . 

Standard  Oil  of  Cal  . 

Standard  Oil  <»f  Indiana 
Standard  Oil  of  New  .Jer*'e 
Standard  Oil  of  New  York 
Union  Tank  (!ar.  Com 

Vacuum  Oil . 

Imperial  Oil  . 

I  Intvr.  Pfto,  com . 
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Atlanti.'  nePninK.  com 
Huckeye  Pipe  l.inc .  .  . 
Furoka  Pipe  I  ine  ... 

Illinois  Pipe  I.ine . 
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National  Tranijit  . . 
Northern  Pipe  Line  . 

Ohio  Oil  . 

Prairie  Oil  &  Cas  .  . .  . 
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MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i)cpflsitorj  tor  Furuifure  and  Valuables, 

AAD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


SECURITY  VALUES 
PURSUED  HIGHLY 
IRREGULAR  1REND 


I  Strong  Utility  Market  Only  Ex> 

I  ception  to  General  Trend  Immediate  outlook.  Indicating,  as  Show  Improvement  and 

i  IW^rSmdH  Ortlook  Brighter 

I  SOME  REALIZING  o°t  aThir"  DIVIDEND  WAS  EARNED 

'  «  technical  reaction.  ^  ,  .  I  T  „  •, 

i  Quebec  Power,  Montreal  Power,  it  ig  pointed  out  that,  while  there  I>atest  developments  in  Brazil 
j  Shawiniean  and  Power  Cor-  are  undoubtedly  encouraging  fea-  point  to  a  more  optimistic  outl^k 
'  nnnftnn  Naw  HitrK  I  eveU  tufcs  present  in  the  industrial  sit-  for  Brazilian  Traction  during  the 
porataon  at  New  High  Levels  uation,  the  air  is  not  yet  clear  by  current  year.  According  to  recent 
I  — Dullness  at  Close  any  means,  and  that,-  until  such  time  advices,  the  present  government  Is 

I  -  as  annual  reports  for  1930— mostly  busy  evolving  measures  for  restoring 

i  Trading  on  the  Montreal  Stock  unfavorable-  are  out  of  the  way  confidence  and  prosperity.  The 
i  Exchange  last  week  was  featured  by  and  further  omissions  of  and  cuts  effect  of  this  policy  will  be  renected 
!  outstanding  strength  in  the  utility  Jn  dividends  unlikely,  an  attitude  of  directly  on  the  operations  of  the  big 
I  stocks  and  a  few  specialties.  Other-  caution  must  be  maintained  with  re-  utility  company,  whose  well-being  is- 
:  wise  Interest  lagged  generally  and  gard  to  Ihe  market.  linked  indissolubly  with  that  of  the 

received  little  i  inpetus  either  from  ¥  4^  v  republic. 

Vew  York  or  developments  of  a  con-  I’owe.r  Corporation.  Among  the  outstanding  plans  of 


,n  RESBMPnOB  OF 
Board  room  CASH  PAYMENTS 
—  BRAZILIAN  SOON 

I  HE  Irregular  markets  of  the  past 

week  have  been  generally  ac-  .  - — - . 

cepted  as  a  constructive  factor  in  Economic  Conditions  m  Country  i 
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Entrance  from  the  Morgan  Store. 


SOME  REALIZING 
i  Quebec  Power,  Montreal  Power, 


Show  Improvement  and 
Outlet  Brighter 

DIVIDEND  WAS  EARNED 

Ijatest  developments  in  Brazil 


n.  Austin  Ekers 

Gordon  C.  Cushing  ||| 

Ekers,  Cushing 

&  Co.  1  : 
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1  Members  Montreal  Curb 

Market 

233  Notre  Dame  Street  West 

Tel.  *HArbour  2148 

•  Montreal 

received  little  i  inpetus  either  from 
Vew  York  or  developments  of  a  con- 
tructive  nature  in  this  country, 
riie  market  generally  has  become  a 


linked  indissolubly  with  that  of  the 
republic. 

Among  the  outstanding  plans  of  j 
the  new  administration  are  projects 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


!  The  market  generally  has  become  a  ^  robust  advance  by  Power  development  of  the  national 

I  ding-dong"  affair,  moving  up  one  Corporation  recently  is  not  surpris-  industries,  a  prohibitive  tax  on  all 
I  lay  and  back  the  next,  but  it  is  in-  when  it  is  considered  that  this  coffee  plantations  In  Brazil  and 
'  tcresting  to  note  that  the  trend  tak-  issue  has  made  no  important  rc.s-  ^  scheme  for  the  further  stablllza- 
'  m  by  and  large  continues  decidedly  Ponse  to  the  general  market  im-  price  of  coffee.  Its  staple 

firm.  The  tonic  that  now  appears  Provement  of  the  past  month.  Dn  and  bonanza  crop.  Concurrently, 
'Gcessary  for  the  resumption  of  the  *^1®  other  hand,  most  gf  the  iitility  ■^yays  and  means  are  being  canvassed 
'  Iclayed  upturn  is  visible  signs  of  shares  held  in  the  portfolio  of  this  j-^r  placing  the  milreis  on  a  sounder 
i  111  improved  business  situation,  corporation  have  en.ioycd  suhstan-  foundation.  It  is  understood  that 
'  "hat  underlying  condition  of  acorn-  appreciation.  From  .an  official  sjr  Otto  Niemeyer,  the  eminent  Brlt- 

;  'letely  sold  out  market  contfnue  to  source  It  is  learned  that  the  share-  igjj  financier,  now  engaged  In 
xist  is  evidenced  by  meagre  li-  holders  li.st  of  the  company  has  straightening  out  treasury  and  finan- 
'lidation  that  accompanied  .sharp  Increased  by  well  over  a  thousand  clal  difficulties  In  Brazil,  is  confident 
oclincs  in  Wall  Street.  Share  vol-  names  in  the  pa.st  three  nioriths,  and  j,f  success  of  his  task,  to  the  e.x- 
mc  of  trading  proved  somewhat  er-  fbis  may  .also  be  regarded  as  an  j^j^don  interests  have  cx- 

itie  throughout  the  period,  fluctu-  important  factor.  The  corporation  is  pressed  willingne.ss  to  .stand  hel\lnd 

J  ting  from  very  meagre  turnovers  steadily  increa.sing  its  holdings  of  ^j,y  j^gri  that  may  be  necessary  to 

-  o  around  the  fifty  thousand  mark,  ii*®  leading  utility  shares  of  Can-  provided  Sir  Otto  would 

The  week  opened  displaying  re-  adian  compauies,  witli  considerable  sanction  such  a  loan, 
lewed  activity  and  strength  in  lead-  stress  laid  by  official.s  of  Pow'er  Provided  eonditionn  In  Brazil  be¬ 
ing  issues  and  the  whole  market  in-  Corporation  that  theirs  is  not  an  m-  come  more  normal.  Interests  close  to 
dulged  in  .a  forward  movement  of  vestment  trust,  but  rather  an  oper-  jjjg  management  of  the  company  see 
robust  proportions,  with  Brazilian,  ating,  holding  management  and  en-  pn.ssibility  of  dividend  payments 
Power  and  Atlantic  Sugar  at  ini-  gineering  organization.  which  have  been  declared  in  stock 

proved  levels.  Although  riirrcnt  ^  ^  for  the  past  two  nuarters  again  re¬ 
news  was  somewhat  mixed  at  this  ranada  Iron  Foiindrios.  sumed  on  a  cash  basis. 


proved  levels.  Although  riirrcnt 
news  was  somewhat  mixed  at  this 
juncture  the  attitude  ivas  one  of 


which  have  been  declared  in  stock 
for  the  past  two  nuarters  again  re¬ 
sumed  on  a  cash  basis. 

Monthly  revenue  statement  iu- 
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.luncture  the  attitude  ivas  one  oi  improvement  in  the  volume  of  I  Monthly  revenue  statement  lu- 

general  optimism.  Trading  the  fol-  business  for  January  and  February  |  dieate  a  drop  of  only  about  4%  in 
lowing  day  turned  irregular  and  a  -.similar  period  last  year  is  j  Income  for  last  year,  but,  due  to  in¬ 
outside  of  marked  strength  in  the  noted  in  the  operations  of  Canada  Iti  outstanding  capitalization, 

utilities,  the  remainder  of  the  list  Foundrie.s.  The  Financial  Times  |  earnings  on  the  common  stock  will 

eased  off  as  a  certain  amount  of  j,  informed.  The  plants,  however,  I  show  a  greater  proportionate  de¬ 
profit  realizing  developed.  The  brief  jjj  oxerllent  position  to  meet  '  <^llne.  It  is  estimated  that  little 
week  end  session  ■pro\ed  to  be  a  fbe  expected  increase  in  business  *  better  than  $2  a  share  w*ill  be  shown 
1)1101  ant  aflair  coinciding  with  an  which  usually  occurs  at  the  begin-  ^  compared  with  $2.67  a  sha.ro  In 
active  period  in  New  "Vork.  Trading  ning  of  next  month.  Cast  Iron  pip- |  1929. 

was  light  and  the  bulk  of  the  turn-  jngs.  in  nartieiilar.  usuallv  lead  to  Brazilian  Traction  has  accumulat- 


was  light  and  the  bulk  of  the  turn-  ings,  in  particular,  usually  lead  to 
over  was  confined  to  a  few'  leaders  uj-jinrn,  in  summer  husines.s. 


such  as  Brazilian,  Power,  Shawini- 
.gan.  Power  Corporation  and  Quebec 
Power  all  touching  new  high  levels 
for  the  year. 


Consolidated  .M.  &  S. 

An  award  of  $3.')0,000  against  Con- 
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STOCK  BROKERS 


As  the  week  opened  a  wave  of  vestments  are  shown  in  the  ITm 

profit-taking  again  made  its  iip-  statement  of  December  31,  19 


ed  surplus  and  reserves  of  $125,629,- 
000.  Total  assets  of  approximately 
$369,000,000  and  current  assets  of  j 
$26,792,417,  of  which  over  $12,000,-  j 
000  were  in  cash  or  negotiable  In-  i 
vestments  are  shown  in  the  flnan-  ■ 


pearance  which  depressed  utility  the  company  by  proper^  own-  record  of  the  company  is 

prices  and  losses  had  a  distinct  mar-  Tninf  highly  impressive  and  one  that  in¬ 
gin  at  the  close.  Prices  pursued  a  ceedlngs  of  the  International  Joint  ^igg^gg  ^  .^.g^y  management 

mixed  course  on  Tuesday  with  Commission  which  Investigated  earnings  of  $46,898.- 

niovements  confined  within  narrow  these  claims.  The  result  was  await-  compared  to  $49,351,- 

limits.  Dominion  Textile  being  with  considerable  apprehension  215  in  19‘>9  and  $‘’6  936  767  In  1924’  1 
about  the  only  exception  to  move  jn  company  circles  In  view  of  the  ^g^  at  $16,199,000 

against  the  general  trend.  The  clos-  largo  amount  which  the  company  compared  to  $16,861,097  the 

ing  day  was  featured  by  a  further  might  be  called  upon  to  pay.  The  yg^j.  previous  and  $7  638  917  In  1924  ' 

reduction  in  volume  accompanied  by  |  award  is  understood  In  financial  cir-  _ ’  _  "  i 

the  renewal  of  an  easier  feeling,  |  cle.s  to  be  very  gratifying  under  the  p-_an«Ki«»l#lc  r'#>»rinaivi/ 
Pronounced  dullness  prevailed  as  |  circumstances  I0  the  company’s  ^“cnsiHcins  Oc  v^ompany^ 
there  was  little  incentive  to  the  de- j  management  as  well  as  to  the  C.  P.  MoVC  tO  Aldrcd  Building 
velopment  of  a  brisker  mood.  In.  which  controls  it.  v  i  .1 

- 1  It  believed  th„  even  svealer 

FDIIDDC  APTIVlTirC  »>"  •'"trut  Bmidlng.  Wace  H-Annes, 


I  velopment  of  a  brisker  mood. 

KRUPPS  ACTiWlES 
EMBRACE  M0N1REAL 


Greenshields  &  Company 
Move  to  Aldred  Building 


called  for  was  made  for  possible  ^  speciri  entrance  lead.s 

contingencies,  and  all  things  con-  p,^gg  d’Arraes  to  the  board 

Isidered  the  award  was  considered  „„  ,^0  ground  floor,  while  the 

1  bullish  on  the  stock.  entire  first  floor  is  occupied  by  tlic 

As  the  company  has  provided  for  gxgcutive  offices.  ! 

voidance  of  any  further  damage  Greenshields  &  Co.  occupied  the 


avoidance  of  any  further  damage 


6.  I  f  /-»  ‘J-  I  - ■  ......  Ill ceiiaiiicius  oc  v o.  occupiea  me  : 

|UenTian  Oieei  rirm  Lonsiaers ,  claims  with  respect  to  smelter  ground  floor  of  the  Lewis  Building. , 
Manufacture  of  Minins:  Equip-  fumes,  and  is  noiv  converting  these  St.  John  street,  for  tho  past  seven 
ment  For  Canada  r®  Prof'lHble  commercial  uses,  it  is  years.  The  new  quarters  are  more' 

_ _  felt  that  Smelters  is  well  out  of  a  centralized  and  commodious  for  the  i 


I  Fully  impressed  with  the  rich  i  difficult  position.  The  extent  of  the  gradually  expanding  business  of  this 

I  future  ahead  of  the  mining  industry  \  award  was  accepted  as  one  of  the  old  established  organization. 

I  in  Canada,  Rudolph  Wunseh,  doctor  things  "hanging  over”  tho  market  ..  1  .. 

of  nietallurgical  engineering  and  ^1^®  w  rwn  .  « 

{special  agent  of  the  Friedr,  Krupp.  aII  M  lltS  ISSUB 

I  Grusonwerk,  Magdeburg  plant,  has  Sentiment  Improved. 

!  submitted  a  favorable  report  to  the  While  business  conditions  gener-  „  j  .1 

I  famous  German  manufacturers  of  ally  show  little  change  for  the  bet-  -hF*?  v  Northern 

I  steel  in  connection  with  the  possi-  ter,  sentiment  appears  much  im-  t>  ^ ;  ■'  *’ 

I  bilities  of  manufacturing  milling  proved,  money  is  increasingly  plen-  ttmundmg  1-or  Government  is 

I  equipment  for  Canada's  gold  and  tiful  and,  providing  no  unforeseen  „  ®  ;•  •'  '• 
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of  nietallurgical  engineering  and 
i  special  agent  of  the  Friedr,  Krupp. 
I  Grusonwerk,  Magdeburg  plant,  has 
j  submitted  a  favorable  report  to  the 


I  very  large.  The  company’s  own  en-  ket. 

1  gineering  staff,  however,  will  super-  inve 


They  point  out  that  farseeing 


CANADIAN  HOLDERS 
WERE  PROTECTED 

J.  M.  Robinson  Expl2uns  Con¬ 
nection  With  Affairs  of  New 
England  Investment  Trust 

Saint  John.  —  J.  M.  Robinson,  of 
J.  iVL  Robinson  &  Sons,  T.imitcd,  who 
has  been  named  on  a  technical  in¬ 
dictment  under  the  Blue-Sky  Laws 
of  Massachusetts  in  connection  witli 
the  defunct  New  England  Investors 
Shares,  Inc.,  has  made  a  .statement 
to  the  press  explaining  his  po.sitioii. 

'  Mr.  Robin.son  says  that  he  became 
interested  in  the  New'  Eiiglaiifl  In¬ 
vestment  Trust  Certificates  early  in 
1927  and  for  several  tiionths  follow- 
ing  his  firm  distributfd  a  very  suii- 
stantial  amount  of  the.se  certificates 
to  Investors  in  the  Maritime  Prov¬ 
inces.  In  the  course  of  his  connec¬ 
tion  with  the  New  England  company, 
he  became  a  director,  with  the  idea 
of  keeping  more  closely  in  touch 
w'lththe  situation  for  the  benefit  of 
the  holders  of  the  certificates. 

Some  months  later,  following  ad¬ 
verse  reports  against  one  of  the 
members  of  the  executive,  .Mr.  Ro 
binson  undertook  the  management 
of  the  company  and  discovered  a 
‘ate  of  affairs  from  short  sales 
•vhlch  was  a  revelation  to  the  board, 
contracts  having  been  sold  on  the 
installment  plan  for  delivery  of  cer¬ 
tificates  without  the  contracts  being 
covered  by  the  underlying  collateral 
which  secured  the  certificatc.t. 

It  was  claimed  by  the  management 
that  there  were  adequate  resources 
and  funds  in  the  company  to  carry 
on  contracts  through  to  compleiion. 
and  on  first  prelimina’-y  inspection 
this  appeared  to  he  the  case.  It 
proved  otherwise,  however,,  although , 
tho  directors  used  every  effort  to 


correct  the  situation  for  tho  benefit 
of  investors. 

Despite  every  effort  during  which 
Mr.  Robinson  acted  as  president 
without  salary,  the  eonoern  went 
into  bankruptcy  in  March  of  1928. 
In  this  conuecliou  tlic  statement 
continues: 

"In  the  meantime,  my  firm  here 
exercised  the  power  of  redemption 
which  these  certificates  carried  and 
were  .■iucccssful  in  getting  all  our  in¬ 
vestors  out,  some  with  a  slight 
profit,  a  very  few'  with  a  slight  loss, 
but  oil  tin  average  a  complete  re¬ 
turn  of  tlieir  investment.  So  far  as 
I  know'  licre,  there  were  only  tw'o 
installment  sales  made  in  tho  Mari¬ 
time  Provinces,  tind  tlicsc  were  both 
protected  m  full. 

‘•I'\dlowiiig  tlic  aiipointment.  of  a 
receiver,  long  invosti.gations  were 
held,  culnihinting  in  the  recent  in¬ 
vestigation  ti.v  the  Atlorney-Gener-  j 
al’s  DeiiarInienI,  when  everybody 
who  was  ever  an  officer  or  director 
of  the  company  was  charged  wit.Ii 
tho  responsibility."  ! 

Suiting  Convenience 
of  the  Shareholders 

Toronto.  —  While  the  chief 
executive  offices  of  the  Abitibi  Power 
&  Paper  Co.  Ltd.,  are  located  in 
Toronto,  the  registered  head  office 
is  Iroquois  Falls  and  the  annual 
meeting  of  shareholders  has  been 
called  for  Tuesday,  April  7th.  at  that 
place. 

It  is  being  pointed  out  that  Iro¬ 
quois  Falls  is  not  a  convenient  place  ! 
to  hold  the  meeting  from  the  stand¬ 
point  of  many  shareholders.  The 
sugge.stion  is  heard  that  tho  direc¬ 
tors  sliould  consider  a  change  of  the 
head  office  locatitin  or  that  they 
should  merely  etill  the  meeting  for¬ 
mally  at  Iroquois  Falls  with  an  ad¬ 
journment  to  Toronto  or  .Montreal, 
at  a  later  duie,  for  the  convenience 
of  the  shareholders. 


bilities  of  manufacturing  milling  proved,  money  is  increasingly  plen-  Bmunamg  for  Government  is 
equipment  for  Canada's  gold  and  tiful  and,  providing  no  unforeseen  „  .  ®  ;•  ''  " 

:  copper  mines.  obstacles  arise,  this  gradual  trend  ®®°'\  ^  ^® 

According  to  a  plan  under  con-  of  bond  prices  to  higher  levels  I'-xtended  Period  ..  ••  ••  •• 
sideratioa  Krupps  will  not  e.stab-  should  continue,  W.  C.  Pitfiold  &  R®POj;^s  Steel  of  Canada 

,  lish.  factories  in  the  Dominion,  since  Company  .state  in  their  March  re-  Omcr  Companies  ..  ..  .  . 

I  the  expen.'e  of  doing  so  would  be  lease  of  the  Trend  of  the  Bond  Mar-  -'i^^®>‘Darns  Report  Reveals 
very  large.  The  company’s  own  en-  ket.  They  point  out  that  farseeing  ••  "  " 

gineering  staff,  however,  will  super-  investors,  liaving  sensed  the  turn,  C'hows  Surplus  Available 

vise  production  in  tw'o  plants  owned  have  already  adjusted  their  holdings  /■  istock  . .  •  •  •  •  •• 

and  operated  by  Montreal  intere.sts.  and  by  shrewd  cxchanbos  have  con-  P®3^'barnois  Power  Year  Review- 
The  firms  involved  are  a  foundry  siderably  strengthened  their  posi-  ®d  at  Annual  Mating  ....  •• 
and  machine  shop.  If  Dr.  Wunseh’.?  tiou.  ^^®  ®^  British  Coluni- 

report  is  accepted,  it  ft  understood  45  ¥  ¥  ¥  and  Other  Provinces. .  ..  ..  .. 

that  work  will  bo  started  early  in  Better  Tliiags  Liiierge,  Canada  Power  6:  Paper  Co.  and 

t„t,p  ..r^,  .  _  .  .  tbe  Belgo  Dividend . 

,,  Tticre  are  grounds  for  believing  power-lfs  Past  Record  and  Fii- 
that  after  tho  extraordinary  .pohtl-  .  Potentialities 

Foundation  Co,  Gets  pFst  s'irmonths''' of““pFLii?an 

A _ aJL--  ^  F^astern  Townships  Growth  .. 


(vise  production  in  tw'o  plants  owned  have  already  adjusted  their  holdings 
I  and  operated  by  Montreal  intere.sts.  and  by  shrewd  cxchanbos  have  con- 


!  report  Is  accepted,  it  ft  understood 
I  that  work  will  bo  started  early  in 
June. 


The  Finances  of  British  Coluni- 

and  Other  Provinces . 

Canada  Power  &  Paper  Co.  and 
the  Belgo  Dividend . 


I  Foundation  Co,  Gets 


Another  New  Order  T.'"hr''^r  ScerReturn°''ot^  P^rLspeFuy'for 

state  of  public  finance,  severe  busi- 


Salmon  Packers .  11 


Foundation  Company  of  Canada.  !  Noranda  and  Canadian  FairUank 


Limited,  is  starting  work  inimediat 


reis,  a  new  orientation  of  things  has  j 


Annual  Reports .  12! 


ly  on  ’.he  $400,000  filtration  Plant  |  Changes  Proposed 


j  for  the  E.  B.  Eddy  Company  of  Hull,  B-  <''■  ®n  Income  Tax .  11 

Quebec.  ’I'ins  work  is  part  of  an  ffhnic’ tuo  oiofi-  Increased  Fares  Arc  Recom- 

expansion  plan  for  the  erection  of  a  Ti'antinn  rnnininv”  \v  x"  mended  at  Winnipeg .  14 

$1,000,000  paper  mill.  This  latest  *  Urge  Tariff  on  Fuel  Oil  ot  Help 

contract  is  the  first  sizable  one  re-  U.  C.  Coal  Mines .  14: 

ceived  since  the  $4,000,000  award  _  ^  ^  ’  Canada’s  Debt  Increases  and 


expansion  plan  for  the  erection  of  a  x\»  +  ^  o 

$1,000,000  paper  mill.  This  latest 

1  i  .  a/  c-  i.  •  X.1  Lnanioers  say  in  tneir  current  issue  i 

contract  is  the  first  sizable  one  re-  Fortnightly  Review. 


ceived  since  the  $4,000,000  award  _ ^  ^ _ ^ _ 

from  the  McLaren-Queb,'=c  Power  _  ,  _ 

Company  for  the  Masson  Falls  power  COHSldcr  The  PoOr 
development.  q  re  I 

Volume  of  business  and  ratio  of  tjtOCK  ^pOCUlQ 

earnings  have  been,  it  is  understoo.l,  — — - - 

at  a  satisfactory  level  for  the  first  Pembroke. — Stock  sale.snien 


at  a  satisfactory  level  for  the  first  Pembroke. — Stock  sale.snien  wlio 
ten  months  of  the  rompany’s  fiscal  per.suade  men  in  positions  of  trust 
year.  It  is  estimated  that  more  than  to  speculate  on  .  the  stork  market 
$7,000,000  of  uncompleted  work  is  would  ho  held  as  accessories  when 
listed  on  the  books  at  the  present  defalcations  occur,  if  a  resolution 


'Phe  marine  fleet,  too.  is 


ing  an  excelent  account  of  itself,  be- 1  Council  is  supported  in  the  Ontario 
ing  occupied  for  the  most  part  on  Legisl.iturc. 


New  Directors  On  Board 


'T'f  r%  Revenue  Drops .  15 

der  The  Poor  I  Results  For  Insurance 

Oa  L  C  I  A  ‘  Companies  in  1930  .  17 

ijtOC/Z  Speculator  ifisVVtoy Hi  Given  Mutualization 

— — - -  I  North  American  Ijifo .  17 

ke.— Stock  salesmen  wliojBi'ok  Manager  Strong  Advocate 

men  in  positions  of  trust  "1^  ^o^®  Insurance .  18 

ate  on  .  the  stork  market  Inerea.se  in  Savings  Deposits  in 

held  as  accessories  when  January  Stalemont .  18 

ns  occur,  if  a  resolution  Three  Canadian  Banks  in  Fir.st 

adopted  by  the  Renfrew  County  -I*  World .  IS 

?  supported  in  the  Ontario  InveslorK*  Index. 

^C.  Abitibi . |  Cfalinoati  Power  .. 

in  special  sc.ssion  to  con-  'von  raver  ..  ..  •-•U-en.  jiotois  ..  ..  ii 

L.„..  A.«so<-.  Tel.  &■  Tel.  (i  |  fj.  W.  .«.T drlleiT  ..  S 


US  ovvupiKu  loi  iiir  Iiuisi,  ^>.111.  uu  I^cgisi.liurc.  I  .\liitibi . a-G 

work  for  the  Montreal  Harbor.  Meeting  in  special  sc.ssion  to  con-  'von  raver  ..  .. 

-  Rider  shortages  estimated  at  over 

ylAur  Rfinerl  .$100,900  in  connection  witli  which  r.rewers  s-  riistti. 

1  »  Biggs,  former  ireasurer  of  r.  .v  Life . 

Or  Hudsons  Bay  Company  the  county,  is  facing  trial,  if  ■"'as 

— -  [decided  to  memorialize  Ihe  ,\ltor- j  {•;  c.' niip  *  raper 

Charles  V.  Sale,  governor  of  the  I '’®l'‘Uf‘nei'al  in  the  province  in  con-! '■tin.  iron  r'ctries. 
iudson’s  Bay  Company,  I^rd  Ebury.  j  n®®t'on  'vith  the  importuniUes  of  ,  ‘a 

[on.  A.  J.  P.  Howard  and  L.  D.  Cun-  stf’ok  salesmen.  Where  thefts  occur,  can.  ceianesc  ..  . 


Hudson’s  Bay  Company,  I^rd  Ebury.  nection  with  the  importumties  of , 

Hon.  A.  J.  P.  Howard  and  L.  D.  Cun-  stock  salesmen.  Where  thefts  occur,  can.  coianesc  ..  , 
liffe  have  resigned  from  the  organ-  i'^®  memorial  says,  and  where  it  is  can.  .virwa.vs  ..  . 
izatlon,  according  to  latest  report.?,  shown  that  salesmen  by  their  ad- 1  i-eromotive 
Sir  Edward  Hilton  Young,  director  vances  haev  influenced  the  guilty  |  ' 

of  the  Southern  Railway  Companies  oerson,  they  should  be  punished  as  I  ciaudp  xeon  ..  .. 
and  of  the  English  Electric  Com-  i  assomplices. 


and  of  the  English  Electric '  Com-  assomplices.  pZ' Briage®'.’!"'.'’." 

pany;  Lieut. -Col.  John  Burgess  .  [  '  !  r»')in.  Poundrlfs  .. 

Preston  Karslake  formerly  chair-  A"  of  w'hich  is  a  reminder  that  j  non  'rar . 

man  of  the  Metropolitan  Water  Uie  speculator  who  wins  i.s  an  m- j  •  •  • 

Board,  and  ('apt.  Alexander  Cazalet  vestor  of  unusual  jiid.gment  and  r„,rh,nba  Mow. 

are  new  appointees  to  the  board.  f'U’Osisrht,  who  takes  all  credit  to  |  por.  I’ow.  r  Sooa. 

muo  oTvnr.lntniont  « —  hiUlSGlf.  wlli’e  tile  SUCClllator  wllO  I  t'"-  • 


Board,  and  ('apt.  Alexander  Cazalet  ''’ostor  of  unusual  jiid.gment  and 
are  new  appointees  to  the  board,  foi’osight,  who  takes  all  credit  to 
The  appointment  of  a  new  governor  himself,  whi’e  the  speculator  who 
to  fill  the  post  vacated  by  Mr.  Sale  '?Res  i.s  the  innocent  victim  of  de- 


■.  Tfl.  S:  Trl.  d  I  c;.  W.  frJ.iddlcry  ..  Ti  | 
lanio'us  ..  ..  7  I  Holt.  Honfrew  ..  ..Id^ 

ITS  Sr  IMsitll.  d  IlydrO'T'ilectrlc  Set:  i 

. 17  Inter.  W.  Bakeries  1  | 

rdepbonc  ...  1  Jamaica  P.  S.  . . .  ”  j 

Electric  ...  t’ i  K.  E.  Hotel  ....  I 
Pulp  Paper  d  t  Mackey  Corp.  .  .  li 
Iron  P’riries.  -d  I  Maple  l.eaf  Gardens  "•  | 

la  P.  Sr  P.  .  1  iMassey-Harris.  ..  1  ' 

•la  N.  Power.  -  |  Mont.  Loan  &.  Mor  I’O  | 

relanese  ...  7  |  Moore  Corp . 20  i 

Airway.'’  ....  ^  i  Morrison  Diass  .  4  ; 

I.ocomotive  .  1  Muni.  Bank.  Corp.  11  i 

n .  1  Nat.  Brick .  1 

Potteries  ..  4  i  N.  A.  Life  ..  17 

e  Xeon  ....  4  |  S.  Ciir  .  1  i 

Trust  Shares  Oj  Xor.  Eleetrlc  ..  ,  II  I 
Bridge  ....  1  ;  Postal  Telegraph.  4; 

T'Vmndrles  ..  11  j  I^ower  Corp . I’O  [ 

Tar .  1  j  Price  Bros .  T  ^ 

.Store.s  ....  r»  I  St.  X.awrciice  Cor.  O' 

Br'dgc  ..  ..  1*2  I  St.  Lawr.  Paper..  1  i 

ftnks  Morse.  1C;  S.  C.  J’owcr  ..  31  : 

'ower  Pees.  .  2^  ^  Pte«  l  of  Canada  .  I  1 
Intion  C‘o.  ..  11  West.  Oroocis  .,  17 


will  be  made  public  shortly. 


The  Finanrial  Times  reaches 


f'.iguing  stock  salesmen  and  promot- |  Alaska  jam  au  ..  i 
ers,  who  has  been  misled  iiy  fraud  ••  •  j 

and  misrepresentation.  ’Tvvus  ever  |  jZlV  ii"mne'r  •  a 
thus  -and  we  doubt  if  the  Renfrew  '  Cnusui.  Siuvitvis  i.-.-Z' 


Uiaing  and  Oil  Companies. 

a  Juneau  ..  l.'t  I  March  (4ol«l  ..  . 


class  of  people  who  are  interested  |  County  Council  or  the  Ontario  Ecg- 
and  able  to  buy  investment  seeiirl-  j  islatiirc  can  change  it.  however  dc- 
tlcs.  I  sirabic  such  a  change  might  be. 


I  A.  P.  ..  .  i:t  I  Moffat  lirll  .. 

I  ..\rno . l.‘»  I  Noranda  ..  ..  , 

I  Barry  UcMingcr  .  1.”  i  Pcniiifuilar  peto 

'  (*oiis»“I.  SiU'*1t»’r.s  Premier . 

I  Hollingcr . I.'l  {  Sisco<> . 

j  Howey  Gold  ..  ..  H  j  Sylvaitito  ..  .. 

I  Ipt.  Nickel  ..  ..  1-Pjl  Wr.  Hargrcavc.s 
i  Macasba . U 


&  Cowan 


rVembera  of  the  Montreal  Stock  Exchan;o 
Members  of  tits  Montreal  Curb  Market 

200  St.  James  Street,  Wes 
STOCK  BROKERS 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Breaclies  ant!  New  Ye 


Security,  income  and  marketability  are  assured  by  on 
investment  in 

DIVERSIFIED  TRUSTEE  SHARES 

SERIES  C 

They  are  secured  by  the  groxvth  and  earning 
power  of  50  leading  corporations. 

During.  1930  the  companies  whose  common  stocks 
underlie  this  trust  distributed  more  than  a  billion 
dollars  in  dividends. 

They  are  readily  marketable.  The  distributors  main¬ 
tain  a  bid  price  at  approximately  the  liqtiidating 
value  of  the  underlying  securities  plus  cash  on  hand. 
They  arc  quoted  daily  in  many  newspapers. 

Descriptive  circular  on  request, 

JOHNSTON  >«»WAR0S 

ROYAL  BANK  BUILDING,  MONTREAL 
Members:  Montreal  Stock  Exchange,  Montreal  Curb' 
Market,  Toronto  Stock  Exchange,  Winnipeg  Cratn 
Exchange,  Chicago  Board  of  Trade, 

New  York  Curb  (associate) 


THE  STEEL  COMPANY  OF  CANADA,  LIMITI 

Consolidated  Balance  Sheet,  December  Slst,  1930 


COST  OF  WORKS  owned  and  operated  by  the  Company  $39,224,878.68 
INVESTMENTS  IN  AND  ADVANCES  TO  Coal  and  Ore 
Mining  Companies;  and  holdings  of  Company’s  own 
Bonds,  including  those  acquired  for  Bond  Sinking 
Fund .  8,195,112.48 

CURRENT  ASSETS— 

Cash  on  hand  and  in  Banka. .  $  666,978.83 

Secured  Call  Loans . 100,000.00 

'Victory  Bonds  and  Approved  Securities .  6,278,624.16 

Bills  Receivable . „....  76,674.91 

Accounts  Receivable .  2,821,360.14 

Inventories  of  Raw  Materials,  Supplies  and  Products, 

less  Reserve .  6,878,068.77 

SECURITIES  SET  ASIDE  FOB  SPECIAL  PURPOSES^ 

(Contra) — 

Benefit  Plan  Fund . . . .  $  420,606.73 

Pension  Flan  Fund . . . 793,009.99 

DEFERRED  CHARGES— 

Insurance  and  other  Expenses  paid  in  advanea..,,.....,. 


420,606.73 

793,009.99 


*862,000.00  Dominion  of  Canada  Victory  Loan  Bonds  are  lodged  with  Royal  Truat  Co 
pany  under  the  terms  of  (Quebec  Workmen’s  Compensation  Act. 

LIABILITIES 

CAPITAL  STOCK— 

Authorized — 

400,000 — 7%  Cumulative  Preference  Sbaret  of 

$25.00  each  . .  , 

600,000 — Ordinary  Shares  of  no  par  value . . 

Issued —  '  , 

259,862 — 7%  Cumulative  Preference  Shares  ot  ^ 

$25.00  each . .,$  6,496,800.00 

460,000 — Ordinary  Shares  of  no  par  value . .  11,600,000.00 

-  $17.996.800J 

FUNDED  DEBT— 

6%  First  Mortgage  and  Collateral  Trust  Bonds,  due 

July  1st,  1940,  Authorized  and  Issued .  $10,000,000.00 

Less  Held  in  Treasury  and  by  Sinking  Fund  Trustee  1,649,996.78 


Less  redeemed  through  Sinking  Fund.. 


8,860,004.27 

8,696,424.57 


CURRENT  LIABILITIES— 

Accounts  Payable,  including  provision  for  Income 

Tax.  1930 .  S  1,118,746.23 

Iinclaimcd  Dividends . *  8,964,26. 

Dividends  payable  February  let,  1931 — 

Preference .  $113,685.25 

Ordinary .  201,250.00 

-  814,986.26 

FUNDS  APPROPRIATED,  (Contra)— 

Benefit  Plan  Reserve . $  420,606.73 

Pension  Plan  Reserve . 793,009.99 

RESERVES— 

Operating  Reserves — 

Furnace  Relining  and  Rebuilding,  and  other 

Operating  Reserves . $  1,606,679.62 

Accidents  to  Employees . 148.482.99 

Contingent  Reserve .  824,648.01 


Plant  Reserves — 

Depreciation  Account . 

Bond  Sinking  Fund . 


.  $10,620,920.06 

.  3.863,929.69 


Appropriated  Surplus — 

For  Betterments  and  Replacements .  $  1,829,674.06 

For  Fire  Insurance  Reserve .  200,000.00 

SURPLUS— 

Balance  as  per  Profit  and  Loss  Account . . 


2,029,674.4 

14,602,444.^ 

$68,901,808. 


Veirfied  as  per  our  report  of  this  date,  Toronto,  Ont.,  February  25tb,  1931 
RIDDELL.  STEAD.  GRAHAM  &  HUTCHISON,  C.A.,  Auditors. 

Approved  on  behalf  of  the  Board, 

R.  H.  MeM  ASTER 

H.  H.  CHAMP  /Directors 


Consolidated  Statement,  Profit  and  Loss  Account 
For  the  Year  Endins  December  3 1st,  1930 


MANUFACTURING  PROFITS  for  the  Year  ended  De- 
cember  Slst,  1930,  after  deducting  charges  for  Repairs, 
Maintenance,  and  providing  for  Income  Tax  1930.  bus 
before  providing  for  Depreciation  and  Bond  Interest,... 

INTEREST  AND  INCOME  from  Securities  and  Invest¬ 
ments . 


LESS  RESERVES - 
Bond  Sinking  Fund.. 
Depreciation . 


S  8,219.009. 
S58.469J 
8.677,46& 


337,765.06 

1,204.063.20 


LESS  INTEREST  ON  BONDS.. 
NET  PROFITS . 


LESS  DIVIDENDS  Paid  and  Reserved- 

Preference  Shares . 

Ordinary  Shares . 


$  464,741.00 

805,000.00 


Surplus  forthe  Year . . 

Balance  brought  forward  Decemurr.Tlst,  IC'29 . 

Balance  Profit  and  Loss  Account  DLceirber  31sl,  1!'30 . 


2,036,640. 

294.368.1 


481,6414' 

14,020,902.6 


